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THE MONEY MARKET. 


Ox Monday the Bank of England reduced the rate 
that it was allowing for advances from other banks by 
} per cent., making it 4h per cent. in the case of clear- 
ing banks, and 4 and 44 per cent. in that of others, 
according to the currency of the advance. This was 
a somewhat empty concession for the moment, as the 
banks are not likely to have much cash to spare for 
lending to the Bank of England at a time when the 
War Loan payments are in progress. But if it is a step 
towards a policy of lowering rates for domestic money 


' while maintaining those offered for foreign funds, it 


will lighten the cost of war finance considerably. This 
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policy, 


a good deal canvassed in the City, but there 1s, of 
course, a heavy deadweight of opinion against it. Some 


cheerful souls hoped that a decline in Bank rate would 
follow on Thursday, but this hope 
Money has been comfortably 


realised. 
abundant, on the whole, 
though a little business in discounts at 5} per cent. 
Bank of En 


mec! 


was not 


has been done 
the 


instead of «: 


by the land. 


banks are acting ‘ifully by the bill brokers, and, 
1a money fr 
to the Bank of England 


eae 


om them, are going direct 


themselves, and borrowing the 








which we have long urged, is at present being 


It is clear that 


penne, t 
Treasury bills outst inding on February 2 
£7 18,312,000, inclusive of £6,000, the roceeds 
which was not carried to the Exchequer with; 


In thy 
| period of the account. To sum up, the exper iditur 


_- 


, 
th stood - 


« 


4 
I 


fj 


- « 
ponds Government for the week was £47} millions, 4 eiein 
| meet which revenue contributed £2 4} * milli ae al poset 
| bo rrowing’s #215 millions, leaving the FE heque: che 
balances £ | million lower. 


* * * 


| Movements in the foreign exchanges are very | 
iar at the moment, and Operators on most centr 
































| adopting a cautious attitude in their dealings. 1 fa aie 
sums needed in order to carry out the big transfer of | Paris rate received some support on Thursday, but 9 yee 
cash involved by the War Loan payment. The terms | price closed much the same at 27f 82 Dutch ey. 20m 
on which they borrow are believed to be 5 per cent. for | change keeps fairly firm, but business on Amsterd _ 
a month, or 5} per cent. for longer 4 riods. Some of | Cannot be done at much letter than rifl Zoe 1 Pr 
them are naturally inclined to resent being obliged — - — or sight weenie Phe 7 
borrow from the Bank because the \v ar Loan has been | Italian lire ts REESE SR SE ee, and t . 
. : rates slian bear little relation to the actu ae 
a huge success, when it could obviously have been | 4:04, operations are put through. Both it 
arranged that the Government should leave War Loan | Russian rate have moved violently upwards. — 7 cheq 
money in their hands until it was wanted for disburse- | Guctuations in Spanish and Scandinavian ex: ves 
|} ments, and then should draw on them directly. But| the most part are against London. The silver ev. Total 
| everyone must acknowledge that the transfer is being | -hanees ha life in them, and with si r ( 
| carrie d out under the system adopted with remarkabie | py the quotations are Hongkong d 2s 
| case, Discount rates have been easier, last week’s heavy: |Shanghai taels, 3s 6d. From the London standp 1 
| offering of bills having ceased. l\the South American rates, if anything, are ieenh 
. . . . | wing more toa lack of demand for sterling che 
| than anything else. inet 
Ces Part. kes } ec) 
‘This Week | Gast Week. cane eee 2 me) 4 — " + Wa 
—— - — | 
tee 2 ei 5h Si rd 2 Our New York correspondent telegraphs Wi Boca 
Deposit rate .. | 4 4 4 4° 4 | Street is virtually on a war basis, as it ts believed that 
Market rate— | America’s participation in the conflict is unavoidable. 
(5 mnths’ bills) 5 Sv Fs 5 5 |The sensational disclosure of the German attempt t 
e ® oe . | influence Mexico and Japan to join the war on Ger. 
The Bank return showed an increase of 24 millions | vote side = pape taken seriously r : n ening soviet * 
in the other securities, presumably caused by the other Petty Map as far as Jap; ee om ane i ru 
banks borrowing, or withdrawing advances, foam thei arly with the Entente. The publi ay vite Ane & the | 
Bank of England. The Government securities were | “eh however, had the = - oe a Ooigeacere ; of la 
24 millions lower, and the stock of gold had declined full power 6) prawns American interests, W om " Wing - | in th 
by nearly a million and a-hal! Ihe Public Deposits otherwise have been delayed. slopes of early ee hee | |: 
shee sane ens Europe are less confident, though not a vedegs 
were nearly a million lower, and the Piivate Deposits : he <ituation| fa the 
had consequently risen by 21 millions. ibandoned. Financial interests accept the  situal ‘i. 
, , ows nly. Nervous stockholders have alread) liquid lated; ¥ rigo 
* * * * some others are expected to sell when war is definite! aa) less 
The circulation of currency notes again showed a announced ; after that, it would not be surprising 3 adv 
reduction for the week. Notes and certificates out- | there were substantial recoveries in_ prices, based 01 | the. 
standing stood on Wednesday at £144,351,172, or | huge orders that the Government are pla a ; I tine 
4754727 less than in the previous week, and the in-| Munitions, food, and clothing for the Army nameless | clan 
vestment reserve account Was £115,685 higher. Ad-| 0" the other hand, huge issues of bone eager 3 
vances to Savings Banks rose by £40,000 to £260,000, ey tei oe ge == ore sees yore pig , a 
and advances to bankers jumped from £64,000 to | "#5 0©CN Weaker, the absence ee ee 
£1,619,c00, this latter —— a p -“esumably one of to | steamers meaning delay and uncertainty 1 the a | a subj 
War Loan dislocation. Government securities were j of cheques. The steel trade is active, agg e | 
£2,386,855 lower at £ 112,573,013 3, while the balance | slowing down having ended. Wool ts a _ servoe 3 On 
at the Bank of England was £°6,140,533, or £:152,811 | market. : hop 
higher. ° ’ ° . |. ae 
” Md ” ° | DIARY OF THE WEEK. —)|hClUui 
Revenue for the week ended February 24th amounted! Sarurpay, Frsrvuary 247TH.—German three ™!) Bg the 
to £24,570,500, oe £:15,016,000 from property | retreat in France. New standard for bread. Discoun’) ind 
and income-tax, #.4,046,000 from excess profits duty, ‘harder. Italian exchange advances. Us 
£.3,138,000 from c ustoms and Excise, £721,000 from! Monpay, Ferruary 26TH.—Bonar Law announe 691 
estate duties, and £700,000 from the Post Office. ; total of new money in War Loans as £101 gga, CO 
Other receipts amounted to £:163,281,900, of which) President Wilson asks C ongress for. fresh powel ‘i of 
£149,710,000 represented a further instalme ‘nt of the) Bank of England reduced rate from 5 per cent. '? #2 | 
War Loans, making the total received up to date, per cent. on deposits by the clearing banks. | ~ 
£:473.500,000, also £7,000,000 for War Savings Turspay, Frespruary 27TH.—Military success “} po 
certificates, #£ 3,147,900 for Other Debt created Mesopotamia and on the Ancre. German defen . a tal 
under the War Loan Acts, £ 3,000,000 temporary submarine policy in Reichstag. Discounts eas bil 
advances, and £424,000 for Treasury _ bills. | Further rise in Italian exchange. I CO 
Expenditure for the week was £:47,314,800 (or WeEbDNEsDAY, FersBRUARY 28TH.—Twenty-one ref ex 
over 6? millions a day), of which £47,200,000 sunk during week. Indian cotton duties to be raise | 
was for Supply Services. Other issues totalled £100,000,000 War Loan from India. ee ; 
£#141,740,900, of which £91,472,000 was for Trea- Tuurspay, Marcu 1st.—Restriction of work 1 yet ce 
sury bills, including bills tendered as subscriptions essential trades. German intrigues in Mexico 4“) bes 
to the War Loans, m: king the net retirement n unced. Army Estimates in the House of Commer’ el} by 
#.90,048,000 for the week, £109,900 for Exchequer Fripay, Marcu 2Np.—Issue of sixth German ©" }\ lig 
bonds, and £/50,088,000 temporary advances repaid. Loan. Petrograd rate advanced to 170}. b = 
————— 
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A SUMMARY OF WAR-TIME FINANCE. | 
Aveust 1, 1914, to Marcu 31, 1915. | 
£ £ 
Total spent...++. 498,359,980 Raised by revenue 171,758,744 
Increase in Ex- |Net borrowings.. 404,991,800 
che |'r balances 78,390,564 
Total ..+ sees 576,750,594 | 576,750,544 
Financrat Year, 1915-16. 
£ £ 
iT spent..... . 1,559,158,377 | Raisedbyrevenue 336,766,824 
| Decrease in Ex- |Net borrowings.. 1,164,515,607 
hea'r balances 57,875,946 | 
“See ..1,501,282,931 | 1,501,282,431 
PRES FrvancraL Year (1916-17) to DarE—Aprit 1 to 
Fepruary 24, 1917. 
£ £ 
Total spent...... 1,910,554,637 Raised by revenue — 472,293,980 
Decrease in Ex- Net borrowings... 1,436,221,168 
cheq’r balances 2 039,489 
ES err 1,908,515,148 1,908,515,148 
Granp Totat—Aveoust l, 1914, to Fesruary 24, 1917. 
£ £ 


Total spent...... 3,968,072,994 Raisedbyrevenue 980,819,548 

Increase in Ex- Net borrowings.. 3,005,728,575 
cheq’r balances 18,475,129 

Grand total since 
beginning of the —————-———_ | —_— ——_—— 
ccs ieeses 3,986,548,123 | 3,986,548,123 


The expenditure includes loans to Allies and Dominions, which 
are estimated to amount to £890 millions on March 3ist next. 








THE NEW IMPORT RESTRICTIONS. 


Tur large measures of import restriction announced by 
the Prime Minister to the House of Commons on Friday 
of last week, and embodied in a proclamation appearing 
in the London Gazette of that date, are framed with the 
avowed intention of reserving mercantile tonnage for 
the carriage of more essential They will, if 
rigorously administered, at the same time serve a hardly 
less important purpose, by reducing substantially the 
adverse balance of trade. The extent to which both 
these purposes will be achieved depends largely upon 
the way in which the Board of Trade administers the 
clause which prefaces the list of prohibited imports :— 


goods. 


Pr vide l 
hibition 
l n 


always, and it is hereby declared, that this pro- 


shall not apply to any such goods which are imported 
a cence given by or on behalf of the Board of Trade, and 
swpyece to the provisions and conditions of such licence. 

On both grounds, shipping and financial, it is to be 
hoped that licences will only be given on the smallest 
ale compatible with national necessity. 

Mr Lloyd George appealed to the nation to look upon 
the restrictions as a whole, and not to fix attention upon 
individual cases. There are no published data enabling 
‘o make a calculation of the tonnage that may be 
coved, but by putting together all the principal items 
contained in the proclamation we can obtain some idea 
of what may be achieved in that direction, and also a 
rough figure for the possible amount by which total im- 
port values can be decreased. The three 
tables give the quantities and values 


hibited Commodities imported in 1914 
comy , 


S 


Us 


following 
of the chief pro- 
a and 1916. The 
ue ace these two ‘years shows to what 
articles nese sepa during the war ip these 
eeu e are now labelled unessential, ’ and the 
tains : — none too creditable. rhe first table con- 

“articles of food and drink, and it will be found 


I.—Foop and Drink. 


Quantity. Value 


“1914. 





1916. 1914. 7 
'Doz.Bottles Doz. Bottles £ 
312,659 


Aerated and mineral waters . 1,548,326 144,466 34,037 
Gallons. Gallons. 
EOE AEE TE 1,536,130 2.472,490 846,828 1,420,971 
ING added ccudanowss ida’ 5,672,487 9,873,080 438,956 | 2,045,147 
“ce eS ne RRR ee 11,477,362 13.177,196 3,630,313 | 3,554,484 
Tea — Lbs. Lbs. 
From China and _ other | 
foreign countries ....... 42,954,677 33,270,539 2,153 544 2,514,978 
From India and Ceylon.. 313,318,250 | 322,054,177 12,067,952 | 15,153,974 
Cwts. Cwts. } 
Coffee - 1,037,300 1 647,204 3,549,038 | 4,756,401 
Cocoa— 
BN. dniviedeiduieieesaesedow 834 922 1,764,766 2,487.937 6,749,479 
Preparations ¢ 205 083 266,735 1,523,630 | 2.300.114 
as Addawcew as aaueee canes a a: 7,643,470 7,987.725 
OOo i's kscacedeoesaeaes 1,576,617 1,649,282 1,530,226 1,945,965 


36,184.553 | 48,443.275 


he most important individual item in this list is tea. 
Here there is apparently a discrepancy between Mr 
The 


, 


Llovd George’s speech and the proclamation. 
latter in the list of prohibited imports specifies ‘‘ tea,’ 
without eny reference to its origin, whereas the Prime 
Minister said ‘* tea we shall have to reduce, foreign 
teas [we shall have to exclude] altogether.’’ The two 
together apparently mean that some 
imports of tea from British India and Ceylon will be 
allowed under licence. Our figures show that there is 
wide field for economy, for saving ship-room, 
and reducing imports. Over £.6,000,000 will be saved 
by shutting out brandy, rum, and wine :— 


statements taken 


here a 





Il.—Textite MATERIALS and MANUFACTURES and ARTICLEs of 
APPAREL. 
Quantity. Value. 
1914. 1916. 1914. | 1916. 
Fe £ 
Apparel (not waterproofed).. ad a 2,769,451 | 713,406 
Doz. Pairs..Doz Pairs. 
Boots and shoes ...cccceces- 333,724 582,204 859,114 | 1,683,063 
Cotton hosiery, &c. ......... we : 5,694,682 | 5,493,023 
Tons. Tons 
EE 237,681 237,921 6,412,520 7,559,557 
Lbs. Lbs | 
Ornamental feathers ........ 1,413,928 726,016 1,895,803 | 827,162 
Silk manufactures .......... ze oi 12,935,052 | 12,879,161 
Dozens. Dozens. } 
Hats and bonnets........ 653,841 372,581 615.729 | 325,555 
Ses 31,183,341 | 29,480,927 


In the second full calendag year of war we were still im- 
porting hats, bonnets, ornamental feathers, and silk 
manufactures (the large bulk of which may be classed 
as pure extravagances) to the tune of £, 14,000,000. 
Under the new proclamation this can be swept away 
by a stroke of the pen :-— 


IlI.—OrnerR ComMODITIES 


Quantity. Value. 
1914. | 1916. 1914. 1916. 
Tons | Tons. £ £ 
Agricultural machinery..... 20,318 16,130 624 495 700,633 
Baskets and basket ware... a aa 166,921 149,731 
Loads. Loads. 
Wood and timber............ 4,625,249 3,686,287 | 14.952,951 27,748,443 
Cwts Cwts. ! 
NE 6. Kiadnueecansienees 1,767.364 1 214,045 | 11.683,176 15,273,076 
 addecuavedyneniway ees 1,382,645 1 364,019 5,850,027 7,444,374 
PUMSF COONS 2.002 cccccsccss ae we 720.847 45 ,108 
Clocks and parts thereof .... = 311.835 227,394 
+ kins and furs (manufactures _ ing 961,901 793,581 
Tons. Tons. 
Typewriters .....ccecseeeees 1,014 1,2 32 506,851 665, 
¢ Cwts. Cwts. 
Painters’ colours & pigments gy } — 1,669,059 2,120,321 
408. 408 
Straw plaiting ........+++++- 7,428.003 8,126,095 752,811 1,007,651 
Tons. | Tons 
Dave BOOOM é.ic cove ciccsvccess 71,161 | 65,364 593,190 | 950,356 
| 38.794094 | 57,543,175 


In this list timber is by far the most serious item both 
in value and the room occupied on shipboard. From the 
expressed determination of the French and_ British 
Governments to supply requirements from home forests, 
it mav be assumed that very little timber will be ad- 
mitted from abroad under licence. Under this head 
will be achieved the greatest individual saving. It will 
be seen that we have not included in our tables paper 








that th : 
e figures here and there require comment in the 





. ———_—_—_—_— 


light of Mr Lloyd George’s speech :— 


for newspapers and wrapping. Paper is not contained 
in the proclamation, and the figures given by Mr Lloyd 
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George in his speech do not approximate to those for 


the calendar vears given by the Board of Trade Returns. 
But if we take it that 1916 supplies will be curtailed by 
one-half, that will mean cutting off some 2,500,000 
cwts, and reducing the value by nearly £,3,000,000. 
The total value of the imports in 1916 of goods con- 
‘tained in our tables is nearly £.135,000,000. The pro- 
hibition list also includes a number of minor articles 
not separately detailed in the Board of Trade Returns, 
but which we may assume would raise this figure by a 














a } 









involved in raising this gigantic sum were only /-- oon 8 tion ¢ 

against £,60,000 in 1915, when the amount subscribed | produ 

apart from the sum taken by the banks, was on) het mixtu 
400 millions. a it wil 
There seems to be a little, rather natural, sorenecc ;, 5 view 

> conte 


the City concerning the stress that the Chancellor jai; 
on the fact that many of those most competent t 
judge "’ urged upon him that the rate of the Joan al 
to be 6 per cent., and his omission to state that a wt 
siderable minority of bankers, including the Bap! 


“6 i going 
b want 
yess 

A that 1 


CON. 






































ank of 
few millions. It is now, therefore, within the power of | England, were equally emphatic on the side of - oa - rh 
the Board of Trade to make an enormous reduction in | cent. | ‘ong 
the import balance, which is so important to the It is interesting at this point in the war's fina; DY &. 
financial position of the country. It is greatly to be | history to review our past achievements in borrowing that 3 
hoped that this opportunity will not be whittled away by | up to January 2oth, which may be taken as the date . a 
the too free granting of licences. Some exceptions are | W hich the War Loan campaign began to tell, \, cane 
|alwavs necessary in the case of measures as sweeping | append a table : It ai 
as thes , but it is re markably CAS) to allow small con- Net War Time Bossowrscs. of the 
| Cessions to mount up and increase until the whole effect August 1, 1914, to January 20, 1917 the | 
| is spoilt. This should not be permitted now. But it ; ; £ soune 
i} must always be remembered that the curtailment of | 34% Loan ........-+++. tte eee eee e anes teneee 531,798.00 loan 
| such imported goods as are required for the re-export 44° , Loan é(ochnbanaeenshieeh Seu rer oe 592.346 000 oo 2 
trade does not decrease the trade balance. With the + Exchequer Bonds (net) ......... Ree ce 30,571,000 st t} 
oc iether cede dicate , 5%, Exchequer Bonds ......... Keworecopnsed ene ~ 334,519.00 so tl 
jj new restrictions in force some important ttems of re- | 6 Exchequer Bonds .,.......-eeseeeeeeeeeues . 160,83) (0 sary, 
fexports are bound to sulier. lor instan e, our re- War Expenditure PIO cxctchven Genes eeeee 29,878,000 of it, 
5 | 1916 included tea (423,501,000), fee | War Savings Certificates ..........-.eeeeeeeeeees 44,800,000 all 1] 
| (£1,524,000), « ao {£220,000}. 3 fs anaes | First American Loan...... iceknnas aiebheaen esas 50,820,000 tn fr 
paw. Bibi iat , x ” | Net issues of Treasury Bills........... ceeeiesane - 1,002 518,00 ahs 
ine (L982,0 0}, spirits (4,217,099 Neve rthe i@SS, | Ways and Mean; Advances, net ........ habheneee 284,277,(00 : and 
jatter making full allowance for prol able drops in re- | en a ocean eas bake ae 188,924.00 || ii ment 
lexports, there is plenty of scope in cutting away the | tA , ‘ with 
hexcess of imports. ‘Last vear’s publish d figures showed 52 : , ol eae : from 
Sung pete ag sa 3 ; “mtg | Deduct £160,427,623 repaid to Dank of England out ip ee : 
pee isa piesa excess Of Z,345,000,000. if under th -hew re- | of proceeds of 44, Loan ..... Peet a mtea ahs wee a 160,428 000 2 
rr Strictions £, 100,¢ 00,000 can be knocked off this ngeure -—— 3 
| for the current vear, it would be a financial achievement | 2,890,854,000) 
~— the very highest importance. We realise that incon- | Besides the items specified above we know that thr ; Ith 
|| Yenrence and loss will be thereby ed on some of |loans were raised) in) America, amounting of to “ 
i ed Allies and Domin ors, Dut they will re yenise that | £1H0¥ 00,000, during the period covered, « vhicl shot 
| the more s4 verely the restrictions are administered, th | only one, for £60 millions, 1s known to |! b is 
i! POnnee WHER SHCIT NG nterests, and ours served brought into the Exchequer. There was also a loan do s 
- — 100 million ven from Japan, and another believed t be | 
have been for 50 million dollars from da, but que: 
THE LOAN AND THE MORAL. | whether these advances are included in t tem of] i wide 
| ies ioniads Uae’ dhebeent: in the tower of Comesane as othe r debt ** is known only to the initiated a : gre. 
on Monday last, of the amount subscribed to the 1917 gs pointed out a week ago, the proportion . i a hall 
War Loan has naturally aroused a eeneral feeling of wars cost that we are now paying by faxes is a ‘ ai : isc 
financial complacency. It isgn astonishing vesult. aad pitiful figure in comparison W ith the 47 per i inve 
an extraordinary demonstration of our financial oe that span fathers paid = Reuss pa on 
strength. The figures are as follows - leonic and Crimean wars. Taxation is) much more | que 
, ; easily and beneficially raised in war than in peace, ane lery 
Applications through Bank of England .. 819,686,000 ne a which ee meee financing _— : i 
Treasury Bills converted ........... veses 130 711,990 loan is increasing the cost of it, and making Its com §| for 
Applications through Post Office.......... 30.715,000 sequences a problem of growing difficulty. \fter the} nat 
War Savings Certificates purchased ...... 19,300,000 War it is all-important that industry shall be as little as tha 
ee are = 1,000,312,950 possible let and hindered by taxation. During the wal oe 
om as ; industry's task is in many ways simpler; and, He 
\ truly prodigious figure, especially when we consider | all, taxation is now wanted to check the extravagam hat 
ven se was not the best that the country might have | of unpatriotic and thoughtless people whom no other| i ~ 
Gone, as 1s proved by the still general evidences of per-| appeal will reach. A paragraph in last Sunday >) ey) P& 
sonal extravagan e. Still more satisfactory, perhaps, | Observer, which has nicnaauih seamnabibet ible comment, | { stil 
vere the hgures given by the Chancellor showing how pointed out that ‘** quite a crop of dances ¢c urred | 4| Wa 
well his campaign, organised through the machinery of | during the week, the most important of which was} bel 
see saa sis War Savings Committee, had succeeded given by the new Lady Curzon. It was beautifully | oy 
i yo te — ee oa of | done and extremely mart, and in all etl tn on | | ha 
she: Post OfSce 3 " “thy oe ~1ai Pint at etween to pre-war-time conditions. Phis entertainment | ss 
-ivames we and the Bank of England. This time | surely entitled to live in history along with the Asqu™] yy 
+ a en a8 —— the Bank numbered 1,089,000, and wedding in 1915, which was so awkward a stumbling-| \ de 
ug > - ee ‘ >> Ss { , 
ree oes ge ae gi etimais the | ock h the wa of prearersf eons ma] MI 
bring the total number of eubecsthers u > to 2 a a eager afterwards. rhe Times has been a — andl ™ 
These figures are a fine tribute to the te ai ecg ne = of social dissipation "4 oviagge - that | 
done in the past vear throughout the mera pnts — peice ae gee a ” _—? aren and] } P 
officers of the War Savings Committee, and of te cr — whole circles of society, both ” pote a 
branches and associations, and by others who en , aawOPR, " which the spirit of sacrifice o> adie It 
preached the ‘‘ Saving for Victory ”’ oper sol ee twits: and ‘pre-wartime conditions $s he et 
tiring zeal in the fac r Victory dow trine with un-} without the smallest regard for the exhortations of | pe 
Stained aieladions ace of many difficulties and in- — Minister and the Food Controller.”’ i ~~ | pe 
ilies teteneetion sabite tn ieininnt F day the Manchester Guardian had an articl the ; 
are the fact that 5 te in connection with the Loan | effect of the restriction of imports on women, Ce 
free - ‘Reewn, shat nen: Png andy * se mg *% a — of which was that pein need - poor mati r S 
ee ates po ak ve ; gs an s { afraid that the pleasure of dressing themselves Pre . fee 
ess than in 1915, and that the expenses ' need seriously be interfered with. ‘‘ If the new regu | = 
———_—— 
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tion encourages Our manufacturers and stimulates the 
production of the very pretty English dress stuffs, 
mixtures of silk and wool, now coming on the market, 
‘t will be a good thing for the country.’’ Such is the 


I view of the gentleman who was interviewed by our 


I contemporary; but if restriction of imports is only 
I .oing to make more people at home, whose work is 
s ~ 








wanted for serious purposes, busy in providing pretti- 
ness for feminine vanity, much of the economic benefit 
that might have been expected from it will be lost. 
The country has handed over its money in princely 
Now it has to ‘‘ deliver the goods ’’ literally 
by going without things, and paying off the big sums 
that it has borrowed from its bankers. If it leaves these 
sums unpaid there will be inflation of banking cur- 
rencv by a mass of new credit, and the goods and 
services that the Government needs will be made dearer. 
It will be disastrous for our finance if the great success 
of the loan encourages the Chancellor to continue along 
the primrose path of borrowing and to neglect the 
sounder method of paying for war by taxation. The 
loan has shown him how great our financial resources 
are if they are husbanded. The way to husband them, 
so that we can go on with the war for vears if neces- 
sary, is to take more of people’s money and borrow less 
of it, so that consumption may be forcibly reduced, and 
all the nation’s energy may be devoted to the war and 
to financing it abroad by exports. If this can be done, 
and if the very much overdue supervision of Govern- 
mental spending can be made effective, we can go on 
with the war ** till further notice,’ and we shall emerge 
from it with much less serious fiscal problems to face. 


fashion. 








‘WHAT IS PROFIT? 


lt has always been a question of the highest importance 
to ali who are engaged in business enterprise that they 
should know, accurately and scientitically, what, if any, 
is the actual profit that they are earning. Failure to 
do so may lead them into such errors that there should 
be hitle reason to emphasise this truism. But now the 
question of the true determination of profits is of much 
wider and more general importance. Owing to the 
great development of joint-stock enterprise in the last 
half century, it is not only the indivicual or firm that 
is concerned, but also the interest of a great body of 
investors who are largely ignorant of business ques- 
tions. Again, municipal enterprise raises many thorny 
questions of bookkeeping, which turn on the true in- 
lerpretation of profit. Moreover, owing to the high 
level of income-tax now imposed and likely to be with us 
‘or some time, the question of net profit acquires a 
national importance ; if this tax is imposed on receipts 
that are not profits, it penalises the enterprising mem- 
bers of the community in a manner that is highly dan- 
Serous to our future productive power ; if, on the other 
hand, profits which ought to be taxed escape, the public 
purse is the loser, and so the general body of tax- 
payers ts unfairly burdened. And there yet remains a 
sull more important question —that of the claim of the 
Wase-earner to a better share in profits than he got 
before the war. This question is closely connected with 
the great and important movement towards more har- 


‘ave been so happily inaugurated. On its success our 
industrial progress after the war will largely depend. 
"here can be no doubt that a satisfactory and scientific 
method of calculating profits would be an immense help 
‘owards settling some of the questions on which capital 
and labour are like to be at variance. 
Ms. being the importance of the question of profit, 
Bh askcket aoe a revised and enlarged edition of Mr P. D. 
It a ob Work on Depreciation and Wasting Assets. 
rote vious to anyone who will give the subject serious 
nf ce that no enterprise earns a profit in any 
a 4 unless due provision has been made in that 
si sn for the diminution in value during its course of 
*“* Depreciation an 

















d Wasting Assets, and Their Treatment in 





Computing Annual Profit and 
the Institut and Loss.'’ By P. D. Leake, Fellow of 
| Sons, Lite, lartered Accountants, &e, Sir Isaac Pitman and 
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monious relations between Capital and Labour which | 











any of its wasting assets. If a firm or company owns, 
for example, a ship, and its members or shareholders 
distribute and spend her earnings each year without 
any consideration for the question of replacing her cost, 
at the end of her life they wil! find their investment 
with a scrap-iron vaiue. Every wasting asset in which 
money is invested must earn enough during its lifetime 
to pay off its cost, before we can begin to talk about 
the profit on it. We apologise for stating such obvious 
platitudes, but our excuse for doing so is that they are 
too olten ignored, and that when recognised they sel- 
dom receive the care and attention that their importance 
requires. According to Mr Leake, ‘‘it is no exaggera- 
tion to say that, owing to want of systematic attention, 
the present state of confusion and chaos in the records 
of capital outlay on industrial plant is appalling.’’ And 
industrial plant, as need hardly be said, is the prin- 
cipal item among wasting assets. 

Mr Leake’s principle, that he recommends as the 
basis for the provision for the writing down of wasting 
assets, has the merit of great simplicity. He main- 
tains that the most accurate result will be arrived at by 
estimating the whole life period of each class of in- 
dustrial plant ‘*‘ and distributing the cost, less industrial 
scrap value, to future revenue accounts, in equal in- 
stalments over each vear of that estimated whole-life 
period.”’ This simplicity of method contrasts with 
complications that other svstems introduce, owing to 
considerations which Mr Leake shows to be irrelevant 
in the following passage :— 

A profit-seeking undertaking using wasting assets is, and fv 
accounting purposes must always be treated as, a going con 
cern, and a going concern will apply its wasting assets to the 
purposes for which they were acquired, and will not act as a 
dealer in the purchase or sale of such property for profit. 
Therefore, after the purchase of wasting assets at a certain 
cost, be it high or low, the accounting problem is confined to 
the proper distribution of that cost over the years of the 
efficient life of the wasting assets. Suppose a machine cest 
£1,100 with expected life ten years and scrap value £100, the 
proper provision for depreciation is {100 a year. It makes no 
difference at all that in’ five years the market price of such a 
machine may have advanced to £1,500. It is still only neces- 
sary within the ten to refund the cost of the machine. 
It cannot be too clearly stated that depreciation extends 
the replacement of the cost of wasting assets already 
acquired, and which are being wasted in the process of earning 
the revéhue of an undertaking. 


years 


only to 


With regard to income-tax, the present 


position is 
doubly unsatisfactory. 


; When sums are taxed as in- 
come which ought really to be applied to depreciation, 
official sanction is thus given to treating such sums as 
economic profit, and therefore distributable as divi- 
dend, and so a spendthrift policy 1s encouraged, “* re- 
sulting in widespread financial evils, the magnitude of 
which is little understood.’* On the other hand, the 
present haphazard system gives an opening to com- 
panies to escape income-tax by concealing profits, as 
was shown by Mr Selfridge at his meeting on the 16th, 
when he pointed out that his company ‘‘ could have 
hidden, in a manner entirely consistent with legal con- 
ditions, as much of this excess profit as we chose.’’ 
He and his company did the right thing, but it is safe 
to suspect that some do not, and though depreciation is 
oniy one of many ways in which the hiding process can 
be carried out, there can be no doubt that, in the in- 
terests of all parties, the more scientific treatment of 
the matter so cogently urged by Mr Leake should be 
taken in hand. He suggests that as a first step every 
joint stock or municipal profit-seeking undertaking 
should be required by law to keep a register of wasting 
assets, with records of unexpired cost and year of pur- 
chase, and estimates of length of efficient life and re- 
mainder value attaching to each class. By this means 
he believes that a settled financial policy would be 
adopted, under which each year’s revenue account would 
be duly charged with the sum reauired to meet depre- 
ciation, and the annual computation of profit and loss 
would become, as compared with the present chaos, 
‘*an exact science.’’ Whether this high ideal of 
exactitude can ever be attained may be doubted, since 
there will always be much liability to error in estimating 
the life of wasting assets, such as, for example, railway 
stations. But if absolute exactitude is impossible, that 
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rs all the more reason for getting as near to it as pos- 
sible. As Mr Leake says, ‘* the problem is doubtless a 
difficult one, but its solution is of great economic and 
social importance, and it needs the co-operation of en- 
gineers and accountants and a regular system of ob- 
serving, recording, and averaging.”’ 
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HOME RAILWAYS IN 1916. 


For the benefit, not onlv of the shareholders, but of 
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ytpenepns, 
The changes in the ratio of net income to total ¢, weet 
expenditure are few. The Great Eastern, an nong = extinct! 
lish railways, and the Great North of Scotlang a the ex] 


North British among the Scottish lines, have succeeded pame * 


in reducing the ratio. For the aggre ate of the Englig y up 
and of the Scottish railways the ratio rem, en 4 £:9°5: 
same. —— ments | 


Custon 


The following record of home railway stock gy 
posed : 


tions shows that, with a few exceptions, 


Price Ss h ave 
generally drooped since this time last year 






































res 
all students of railway questions, it is to be hoped that | —————— aan poo anaee 2 ee rc 
British railways are keeping the detailed accounts and Scneatation, | Prices of ts. | Psi, | Price, | presen The exp< 
statistics which, since the war began, they have been Highest Lowest.! 1916. ete Yan | a 
excused from publishing. The reports of working and|~—————S—SCST«7«<7;«7;7<«;«“' — Pear Re 50, 
results in 1916 do not offer more, and in some cases | North-Eastern © Consols”.......... | 20eR | om | | 10g 673 gradu 
offer less, information than the reports for 1915 and | Midland, Def........ iia tisueedeenet et 55% | | §S sai (Is 34 
1914. Having commented upon the dividend announce- ee eee esemnee) i 7 | & | aot [6 43 — 
ments and summary statements of the leading com- | —ee South-Western, Ord. .. | = : | 9 | 834 ell Surchar; 
panies as they appeared, we do not propose to devote p— Brighton, Ord. ............ | ar 74 | wa - t + coal, ¢ 
much space to discussing the comparatively small | south-Bastern, Ord. s..s000200220225| ry 504 S88 oi 660) article 
amount of information which is added in the reports | | Do Def.............0s.scceerseees | ag | 2 | oe | 4 
ni : a Pe - | London, Chatham, 44% Second Pref.| 31 21 | 23% | «(27 nil | 
themselves. We have, however, brought together, for | “Do Ord. ..........002 ecssecseeee, | 10 7 | #) a |= § 
purposes of comparison, figures of net income and Great Eastern «.. _Abherngonesions nese | a | | se | + @ 7 41 The ra 
miscellaneous receipts for the past year, and the im- | Great Central, 4%, 1891, Pref.......| 57 ss 3 es id se 
creases or decreases on 1915. These will be found| De Pref.Ord. swe) Ie | ae | et | ag OS gmmement 
below. The arrangements made with the Government | (D0, Det Ord. ....00+-ssseeeeeee- bie ae | A nil | by a 
in connection with the carrying of military traffic are | Do Del. ‘.........c..ssccesueu| 8 9 | °3 ret me 
— that, as has more than once been explained, the | Giese S pouh Westen, Det. Ord.) | ae r | ae 
igures of gross receipts and working expenses cone | Highland ............-seeseeeeeeees 34 30 32g | SI (7 23 . 
tained in the reports 8 of very little value for pur- | Roth Britten, Det Ori contvcrtt2: a De 
poses of comparison. , There have been very few periods of UCtivity, an¢ 
—— ———! prices generally show little change on {fie year. The Bai 
| Railwa | Miscel.- | margin between the highest and lowest prices was in januat 
Company. and F ord | laneous Increase | some Cases not quite so wide in 1916 as in the previ u re c 
\Other Net pr crease! 12C°ME Iecrease | Year. It is not surprising to find Home Rails usual which 
| Income. kere (Net). | stagnant, for the whole position of the companies « and th 
Weotsr. lg £ £ | g£ their outlook after the war is shrouded in uncerta a year 
Great — sees eeesenes| ~oty— — poe |\— ceed Apart from the lack of information given at present, first ti 
Creat Mastern.....+++e0+) + 4, 786 |— 3,249| there are many problems, of which one or two 2 Was pi 
Great Northern ..........| 2,202,267 + 27,807 236,970 |+ 10,490 .: oe | 2 
, tnd / obvious. For instance, after the war, will the com 12 mi 
Panes snd Yorks. 22..22,| 2488021 + 14364 186496 [41.808 | panies have to pay the higher level to which wags [mmPrevio 
London, Brighton, and 8.C.' 1,379,725 + 2,192) 118,970 — 7,396 have been raised by bonuses paid almost entirely » month 
es oe Sere aase a : ed rey aid to xg7e | the Government? On the other hand, will they be abl since | 
Midland........++.+++++++) 5,664,398 + 5,115 611,168 + 10009 | t retain the higher fare rates which have been inst 
North-Eastern............| 4,089,300 — 21,076, 165,804 |+ 24,173 | tuted as a war measure? Railways, too, more, per 
South-Eastern & Chatham) 2,016,176,+ 43,851, 7,460 — 505| haps, than any other form of enterprise, depend upon 
woe I cumeeial, 3,079 165.288 |4 4.408 the relations between capital and labour after the war r 
Glasgow and South-Western, 782,391|+ 29,160, 43,115 |+ _'833| Finally, there always lingers in the mind of the railway 
Great North oi Scotland ..,  259,527|+ _ 193) 9,336 |\— 1,403 shareholders the bare possibility of the nationalisation 
Highland ................, 259,143)}+ £875) 3,054 |— 1,643] of the lines. =m 
North British ............| 2,239,866— 23,246) 76,009 |— 3.178 - Basis 
It is remarkable that in a year of such great dev elop- Rae 
ments as 1916, net income figures should have moved Business Notes. April ] 
so very slightly one way or the other. Miscellaneous July 
income only includes rents, tolls, and income from in- : + all on . 
vestments. Net earnings from hotels, docks, and India’s War Gift-—The India Office has issued *) . Se 
canals are included under the heading’ ‘‘ Railway and| Summary of the financial statemeat made by t% » O 
other income.” ° Finance Member to the Viceroy’s Legislative Counc oT » N 
The ratio of net income to total capital expenditure, | 0" Thursday. In 1914, 1915, and 1916 the financis ' : 
and the rates of dividend paid on the ordinary stocks position in India did not permit the country to 0 pr : F 
| for 1915 and 1916, are e show n in the following t table : —| direct financial assistance towards the prosecut we a2 
+ a a ee — the war, beyond the payment out of revenue 0! et | ” : 
| Tota | sco, |_Ratio. | | pie (ates ordinary cost of the troops from India on 6 goof oo 
Company. fy > Lot be t= tribu- || vice. This charge will amount to about £.15,5 hast i 
ture, | OM BIS tion. |& |e | by the end of 1917-18. However, the year ‘T916-17 lst » A 
“msec Seo ROOM, - cary been very prosperous for India. The Governme! ane | . - 
Great Central........)57189,552 2,226,910 3°8|3°9| 10,658,000) |. |“. | “| been able toclear off much indebtedness, and pu | » D 
erat Rates| e4aaam Sagat 22142 (gta wet H |i revenue are so bright that, with the help of some ae" Ml 
Great Western ......|114,646,196| 5,873,223, 5*1 | 5*1 | 37,082,220| 2,132,228) tional taxation, the Government of India is able to Til et 
[Brighton and &C'| $8:268-740 1'498,608 45 | 45 | 1ose7.088] S22/354) $* | g¢ | 2 MOSt Munificent gift to the British Governmen’. | a 
L. Chatham & Dover) 24,392,037) | 819,940, $'3| 3:5 | 11,259,282). |..|.. | proposal is that India should directly contr! a we 
Land South: Wester] 30798957 209.68 45 |S |Lssasit4| “8.908 6 | £ | £100,000,000 to the cost of the war by (a) raisin” Digg 
North-Eastern “.7....| 86°S78°965| 4256.08) 4-9 | 4-9 | 32°208°767 eg : domestic war loan of as large an amount as ee ” 
South-Eastern ......) 33,719,247) 1,440,745) 4"1 | 4°2 | 10,049,570, 376,846 3$) 32) and transferring the proceeds to the British a the | aoa 
828,477,485|58,100,577) 4% | 4 6 [262,770,923 13,027,413 49|49 | Ment, and (b) by assuming responsibility equiv | ne 
cae. __ lcaamaulanmanlesl¢alusamaed eunanl te charges on an amount of the latest British — India |) ” 
Glasgow 4 S8,-Western| 19,874,751, 825,507 40 | 4-1| 6,109,000 282,541) 4% aj lent to the difference between the proceeds of the In sa » 4 
Sighlond ene Fserons sets ss |se| 2see'sas £7,699) 2 3 | loan and £100,000,000. This gift will put into the | ar 
North British: :+°11:.| 61,752,364) 2,315,875, 4°5 |'4-4| 9,578,401] 347,307 | 3! revenues a charge estimated at £6,000,000 @ ye fe 1 
141,570,521 5,993,337! 4-2 | 4-2 | 38,012,951) 1,363,659 35| 35 | Cluding an allowance for a sinking fund for the gra 
= ——————— 
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eile of the debt. This £(6,000,000 is included in 
the expenditure estimate of the 1917-18 India Budget. 
Some important increases in revenue are expected, of 
which the chief are £1,541,200 from the income-tax, 
£85,000 in interest receipts from increased invest- 
ments in the paper currency reserve, and £725,704 from 
Customs. ‘The following increases in taxation are pro- 


y0sed :— 
‘ } Yield. 
he present duty of 34 per cent. on imported cotton £ 
' aie is to be raised to 74 per cemt., ..eeeeeeeseeeese 1,000,000 
The export duty on raw and manufactured jute is to be 
doubled.....++++ p6nseenesseeeghssseeces eoccccceee 500,900 


supertax is to be imposed on incomes in excess of 
A 50,000 (£3,333) per annum. The tax is to be 
craduated so as to rise from 1 anna in the rupee 


5 


{1s 3d in the £) on the second Rs.50,000 of income to 
3 annas in the rupee (3s 9d in the £), on the portion 
of ineome in excess of Rs 2,50,000 (£16,667)......... - 1,350,000 
Surcharge on railway goods traffic at 2}d per ton on 
coal, coke, and firewood; and 44d per ton on other 
SOE csp noesenseessesee? GR Oe 500,000 


Ratinsatiel 400A) x 6<.00 00% eke wae a ae 3,350,000 


The raising of the import duty on cotton, without any 
charge in the excise duty, has naturally caused excite- 
ment in Lancashire, and is discussed in another column 
by a Manchester correspondent. The magnificent 
£100,000,000 gift is a culminating exhibition of Indian 
patriotism, which has been so generously shown before 
by the splendid gifts of princes and peoples. 





Our Index Number.—We were able to record for 
January some slackening in the pace at which prices 
were rising, but in February an acceleration took place, 
which raises our Index Number by 119 points to 5,072, 
and the percentage on the 1901-5 average to 225.1. Just 
a year ago the total figure crept above 4,o00 for the 
first time, and it is 25 months since the 3,000 mark 
was passed. Thus the rise in the aggregate in the past 
12 months has been very similar to the rise in the 
previous 12 months. The following is our record of 
monthly movements in various groups of commodities 
since the beginning of the war :— 
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Basis ‘(average | | 
1901-5) ......| 500 300 500 / 400 500 2200 100:0 
Jan. 1, 1914...) 563 | 355 | 692 491 572 | 2623 119-2 


April 1, yy ..| 560 3504 | 6264 | 493 | 567 | 2597 | 118-6 
July 1, , ..| 5654 | 345° | 616 | 471g | 551 | 2549) 115-9 
End July ,, ..| 579 | 352 | 6164 | 4644 553 | 2565 | 116°6 
» Aug. ,, «| 641 | 369 626 | 474 | 588 | 2698 122-6 
» Sept. , ../ 646 405 | 6114 | 4724 | 645 | 2780 126-4 


» Oct. ., ..| 656§ | 4004 | 560 | 458 | 657 | 2732 1242 
» Nov. ,, ..| 683 | 4074 | 512 | 473 | 684% | 2760 | 125°5 
» Dec, ,, ..| 714 | 414% | 509 | 476 | 6864 | 2800 127°3 
» Jan.,1915../ 786 413 | 535 | 521 | 748 | 3003 | 136-5 
» Feb.  4./ 845 | 411 | 5524 | 5614 | 761 | 3131 | 742-3 
» Mar. ,, ..| 840 | 427 | 597 | 644 | 797 | 3305 | 150-2 
» _ » «| 847 | 4394 | 5944 | 630 | 816 | 3327 151-2 
" TAY» ++) 893 | 437 | 583 | 600 | 814 | 3327 | 1512 
y sane» ++/ 818 | 428 | GOL | 624 | 779 | 3250 | 147:7 
» duly ,, | eat | 603 | 625 | 774 | 3281) 1497 





» Aug. ,, ++ | 841 4384 | 628 | 6104 | 778 | 3296 1498 








" x » s+| 8095 | 4704 | 667 | 6194 | 7694 | 3336 | 151-6 
"xe ow ++ | 834 | 443g | 681 | 631g | 781 | 3371 | 153-2 
Toy om s+] S71R | 444° | 691 | 6674 | 826 | 3500 | 1591 
” Jan Wee | O87, | 446 | 731 | TLLg | 8484 | 3634 | 165-1 
” “et 916..| 9464 | 465 | 7 7614 | 8844 | 3840 | 1745 
” Mar” *7| 983. | 5204 | 8054 | 8014 | 897% | 4008 | 182-2 


 » «+| 9494 | 503 | 7964 | 851 | 913 | 4013 | 189-4 
"Spel » +-| 9704 | 511 | 7944 | 895 [2019 | 4190 | 190-6 
” Sun, ” *7/1024 | 529 | 805 | 942 [1019 | 4319 | 1963 
” July” 17] $89 | 520 | 794 | 895 [1015 | 4213 | 191°5 
"hug, ” *7| S6L | $25 | 797 | 881 1040 | 4204 | 197-1 


” Sopt, ” °7 |, 2998 | $314 | 882 | 873 [1086 | 4372 | 198-7 


’ | 9564 
> Not ow ++ 11244 | 543° | 9903 | 8504 [10873 | 4596 | 208:7 
824 


— +» 1177 558 1091 
» Dee, 1294" | 553 11243 1112 | 4908 | 223-0 


Pax 927.. 1310 S61 (1137 | 8254 (11194 | 4953 | 225-1 
5814 1189 | 8294 111594 | 5072 | 230-5 


























Each individual group advanced its total in February. 
For once in a way the movement in cereals and meat 
is slight, a pronounced rise in beef, rice, and pork prices 
being to some extent discounted by lower levels for 
barley and foreign wheat. In the second group tea and 
sugar rose smartly on the strength of proposed restric- 
tion of imports. Textiles, as was the case in October 
last, make the biggest contribution to the total increase. 
The month was interesting in the cotton market for an 
early slump in sympathy with America, followed by a 
steady and sustained recovery. American raw cotton put 
on 4d, and Egyptian rose each week, and ended nearly 
2d higher than the level to which November’s 
market excitements raised it. Hemp also moved 
upwards very sharply. Minerals were compara- 
tively steady, copper and tin hardening slightly, but 
our miscellaneous group shows some important changes. 
Fine hard Para rubber moved up to four shillings, while 
tallow, oilseeds, and soda crystals reached higher levels. 





Lancashire and Indian Cotton Import Duties.—A 
Manchester correspondent writes:—In Lancashire 
cotton trade circles on Thursday last there was some 
alarm at the report that the Indian Government, as part 
of their policy for raising money to meet the cost of 
the war, have decided to recommend an increase in the 
import duty on cotton goods from 34 to 74 per cent. 
It has been well known that for a long time Bombay 
mill owners have been agitating for protection against 
goods from abroad, but Lancashire has always held that 
any import duties must be accompanied by a corre- 
sponding Excise duty. The consequences of the pro- 
posed action to the cotton industry of Great Britain 
cannot be overestimated. Of our export trade in cotton 
piece goods India takes on an average over 4o per cent., 
and the value shipped during 1916 amounted to about 
#£:25,000,000. In the past we have had no difficulty in 
successfully competing with the native mills on equal 
terms, but if a difference of 4 per cent. in the duties is 
to be instituted, then it is quite possible Lancashire’s 
foreign trade will be seriously injured. In recent dis- 
cussions on tariff questions it has been held that if this 
country enters upon a policy of fiscal reform, then to be 
logical we must admit the right of our Indian Empire 
to protect her industries against the entry of other 
countries’ goods. It may be taken for granted that the 
employers and the trade union leaders in Lancashire 
will lose no time in protesting against the proposed 


change in the duties, and it is understood that arrange- 


ments are being made to send a deputation to the }} 


Secretary of State for India on the matter. 





National Drink Bill in 1916.—Mr G. b. Wilson, 
secretary of the United Kingdom Alliance, estimates the 
sum spent on alcoholic liquor in 1916 at nearly £204 
millions, as compared with nearly 4.182 millions in 1915, 
and £1644 millions in 1914. He gives the following 
detailed figures :— 


Unitep Kincpom PopuLarTIon (say), 46,089,000. 




















i | 
‘Quantities Quantities} Cost 
Liquors. \Consumed Consumed in 
| in 1915, | in 1916. 1916. 
| F 
British spirits, 42s per proof gal.28,378,000 |22,503,000 | 47,256,000 
Other spirits do........... -++| 6,642,000 5,660,000 | 11,886,000 
Total spirits, do ....... . . « 35,020,000 |28,163,000 | 59,142,000 
Beer, 90s per bulk barrel ...... '30,960,000 29,855,000 |134,347,000 
Wine 18s per gallon ...... .---|10,233,000 |10,001,000 | 9,000,000 
British wines, cider, &c., say, 
2s per gallon........--ee+--  exaeca 15,000,000 | 1,500,000 
, __ 805,989,000 


The increase is due to higher prices. This effect, and the 
effect of dilution, are shown by the smaller consumption 
of absolute alcohol in 1916, namely, 69,700,000 gallons 
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against 78,756,000 in 1914. Taxation levied on drink 
during 1915 and 1916 Was as follows :— 


1915. 1916. 
£ £ 





Beer .............----- 33,500,000 .. 31,706,000 
Spirits ...........2..-. 25,800,000 .. 21,100,000 
TD. eevcscccoessess . 1,000,000 .. 1,000,000 

60,300,000 53,800,000 


Mr Wilson puts the expenditure on drink in this country 
from the outbreak of war up to December 31, 1916, at 
£454,699,000, of which 4 131,800,000 went In taxation. 
The quantities of materials used in this period for brew- 
ing and distilling are given as: 
Brewing. Distilling. 
Malt .......... bushels 104,210,000 .. 20,100, 
Unmalted grain, bushels 190,000 26,500,000 


Rice and maize ....cwts 3,154,000 43 29,000 
Sugar & equivalents, cwts 6,164,000 .. a 
Molasses ..........cwts 7 .. 2,100,000 


The new restrictions, says Mr Wilson, will result in a 
saving of 570,000 tons of barley, 33,000 tons of rice and 
maize, add 70,000 tons of sugar. 





The Severe Winter and World Crops.—Jhe Inter- 
national Institute of Agriculture reports that the cold 
wave which set in during January throughout Europe 
has done damage to autumn-sown crops, and has con- 
siderably interfered with field work. In France plough- 
ing and sowing were perforce stopped, and nothing but 
carting of fertilisers was accelerated by the abnormal 
temperature. In that country a noticeable decline in 
the area placed under cereals during the autumn of 
1916 is reported. The wheat area on January 1, 1917, 
was only 4,277 thousands ol hectares, or 85 per eent,. 
of that sown at the same date in 1916; the area under 
rye was 828 thousands of hectares (go per cent.), and 
that under oats was 651 thousands (95 per cent.). The 
only increase is in the area under barley, amounting 
to 10 per cent. over that of 1916; this year’s return 
is for 109 thousand hectares. The condition of autumn- 
sown crops on January 1, 1917, was lower than that 
of the same date last vear, for wheat, barley, and oats, 
while for rve it was practically similar. In Great 
Britain and Ireland heavy snowfalls with icy winds 
prevailed during the greater part of the month, and 
caused much retardation in field work. Still the crops 
that are above ground look well in places where the 
snow is not lying, but are not sufficiently advanced for 
the time of vear. In Italy the weather was almost as 
inclement as in the other two countries mentioned. 
The condition of crops is an average one, but the pre- 
parations for spring sowing in North Italy have been 
inaugurated only in a few provinces. In the peninsula 
plentiful rains have been generally favourable to these 
preparations. In British India the sowing season for 
wheat has been favourable on the whole, in spite of too 
much rain in certain provinces, which however do not 
account for more than 25 per cent. of the whole area 
under this crop. On the other hand, the important 
rice-growing regions of Bengal, Bihar, and Orissa 
(where about one-half the yield of British India is pro- 
duced as a rule) have suffered from heavy rains and 
floods, causing injury which cannot be disregarded. In 
Japan the sowing of wheat and barley has been slightly 
retarded by rains. Passing to the countries of the 
southern hemisphere, where the cereal harvest of 
1916-17 is now completed, it may be noted that Aus- 
tralia has modified previous estimates, and now pub- 
lishes the following figures :—Wheat, 39,048 thousands 
of quintals, or 100 per cent. of the crop of 1915-16; rye, 
34 thousands of quintals; barley, 912 thousands of 
quintals ; oats, 3,012 thousands ; maize, 2,159 thousands 
of quintals. The result is that the crops for 1916-17 
of the two principal countries in the southern hemisphere 
(Argentina and Australia) reach only 60,111 thousands 
of quintals of wheat, as compared with 85,907 thousands 
in 1915-16, or 70 per cent. of the last-mentioned yield. 
By comparison with the average yield of the five vears 
1909-10 tO 1913-14, this year’s crop is only g2 per cent. 
As regards the potato crops, the bulletin of the Rome 
Institute only makes the aggregate yields of France, 
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Great Britain and Ireland, Italy, the 
Canada, the United States, and Japan 
286,634 thousands of quintals, against 331,701 in to): 
and 364,578 the average of 1909 to 5 
senting respectively 86 per cent. 
these two figures. 
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Netherland, | 
total up ty 
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The Black List.—A new Consolidating List has 


_. ee | been 
issued containing the names of over 2.600 pe 
sons and firms with whom persons in the Uniteg 


Kingdom are forbidden to trade under the ‘| 
ing with the Enemy (Statutory List) Pro lama. 
tion, 1916. It is important that every one engaged | 
foreign trade should realise that he is under an oblics. 
tion to make himself familiar with the Statutor, i 
and to observe it in his dealings. The Statutory Lic 
is published at intervals in a consolidated form, 
additions are made approximately at intervals of a for. 
night. Copies of the Consolidated List, and of all addi- 
tional lists, may be obtained at a small cost from th 
Superintendent of Publications, His — Majesty’ 
Stationery Office, Imperial House, Kingsway, W< 
The additional lists are also printed as issued in th 
London Gazette and the Board of Trade Journal. 


rad. 


and 





The Utility of the Stock Exchange.— Members of th: 
House are naturally feeling hurt because Mr Hende:.| 
son in a speech, reported in last Tuesday's Dail 
Chronicle, on the subject of non-essential industries 
referred to the number of men working in stockbrokers’ 
otices, evidently implying that their work was a waste| 
in time of war. In view of the great amount of hard! 
and effective labour that stockbrokers and their stafs| 
put into helping the success of the War Loan, and the} 
utility of maintaining a market in securities, so that) 
those engaged on war work can finance themselves, it! 
is felt that Mr Henderson’s implication was il! 
considered, 





Prospects in the Tea Industry.— Prohibition of imports, 
into this country of foreign-grown tea, coffee, and cocoa’ 
brought about weakness in the prices of the shares o! 
rubber companies operating in Dutch colonies, whic! 
depend for part of their profits upon coffee. Prices gave) 
way comparatively little, because the market view \) 
that, after all, such concerns will not suffer any great! 
damage, inasmuch as in this country we show a strong 
partiality for Brazilian coffee, and take only a smal 
proportion of that produced in Java and Sumatra. In 
regard to tea shares the position is more interesting, 
and, at first, prices of the Indian and Ceylon companies 
shares improved as a result of the Premier’s statement) 
though subsequently, upon a few sellers coming ') 
market, the improvement was lost, to be regained, how) 
ever, towards the end of this week. ‘There 1s much) 
speculation as to what the outcome of the prohibition ss) 
likely to be, because tea shares within the last few 
years have become an increasingly popular investment) 
and the splendid profits made by most of the good com 
panies have attracted attention from a large number at) 
middle-class investors. With imports of tea forbidder | 
from China and other foreign countries, it would appea") 
as though the Indian and Cingalese growers would b) 
able to monopolise the market, so far as this country IS} 
concerned. But it is uncertain how far our takings 
from these also may be curtailed under the new Gover 
ment measures. Crops, however, do not seem likely @ 
prove as prolific as they were, say, a couple of years 
ago; and for the past two or three months it has 8 
conceded in the market that profits are likely to a 
some diminution, though maintenance of the — 
is pretty generally anticipated. The Indian and Ce) 
companies, however, are handicapped, as are 5° og 
others, by the freight difficulties. The vty ney 
a huge tea buyer locally, and after its wants have to 
supplied there is not likely to be sufficient left a 
save a further rise in the price of tea itself. Unt! the 
submarine campaign is collared more complete ult: 
question of freight will become more and more dife 1 
and tea is likely to arrive in this country in driblets 

—————> 
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tead of coming in bulk, the result of which will be that 
ompanies may find their sales spread over the next Six 
months of the present year, instead of ending, as they 
45 in more normal days, in the month of May. Tea 
‘ing over in small quantities will have the natural 
ect of putting up prices; and for what tea they are 
ble to land here the growers can confidently rely upon 
ood sales, which factor should 5 counterbalance, 
oughly speaking, the smaller quantities that they are 
Fely to be able to send. Meanwhile, of course, stocks 
»f tea will be accumulating 1n India and Ceylon, to say 
nothing of China and the foreign countries where tea 
-orown, Which stocks will have to be borne in mind 
n considering the situation as it is likely to stand after 
he war is over. Investors in tea shares, therefore, need 
o keep a sharp eye upon the possible developments in 
is connection, because if any large accumulation does 
ake place the probabilities would point to a glut of tea 
ading to a slump in prices as soon as the position is 
leared by the conclusion of the war. 













State Insurance in italy. — In 1912 the Italian 
jovernment established a State monopoly of life in- 
surance, limiting it, after much Parliamentary con- 
rovers\, to policies below 15,000 lire (£600) and life 
nouities of 1,500 lire (£60). All such contracts 
flected by the native and foreign companies in the 
ountry before a given date were transferred to the new 
Bureau. In support of the change it was argued that 
ife insurance involved no complicated mechanism and 
o grave risks, while the expense of advertisements, 
bf agencies, and of canvassers tended, under private 
nterprise, to an undue increase of the rates. It was 
ven hoped that the State’s profits would go far to 
wet the cost of old-age pensions. The system has 
been at work since January 1, 1913. <A few figures of 
he first year’s working have been published, but these, 
{ we can trust a Roman correspondent of the Paris 
‘emps, do not indicate a success. The State Insurance 
ureau, he says, started with a Government grant of 
§,000,000 lire, of which two-fifths were spent at once 
n establishment. A host of State officials took the 
place of those of the companies, work had to be found 
or them, and the result was a fresh set of formalities 
which discouraged new business, though the Prefects 
bi provinces and other public servants tried hard to 
pbtain it. \s many State policies are continuations of 
hose issued by the companies, the State, it is urged, 
as paid twice over for obtaining them—once in the 
ompensation to the companies, and again in com- 
ission to the State agents for inducing the holders to 
tep them up. The figures published are stated to 
Rive the assets, but not the liabilities, of the Bureau; 
he assets at the end of 1913 (apparently the latest 
ven) were 182,000,000 lire, but certain sums 
ere apparently only included pro forma, and the 
irtual amount is given as 176,000,000 lire, or 
27,040,000. ‘* Reserve values’’ of policies ought, 
cing invested at compound interest, to increase 
Annually , but those of the policies taken over from the 
“mpanies were officially estimated at 182,000,000 lire. 
f so, the first year of working showed a deficit even if 
° new policies were issued, and since then the depre- 
omg a eee must have brought about a 
nahle to ey 1. assets of the Bureau. We are 
sede elesil 7 the w riter’s figures, but the argument 
, and it seems also clear that State manage- 


ent, as } “ A 
ot ee other monopolies, is more costly and less 
astic than individual enterprise. 





The Underground Electric 
Nas felt at the 
fividend on the 


; Report.— Disappointment 
reduction from 6 to 5 per cent. in the 
Pany of Lond Underground Electric Railways Com- 
Dointed out - we Ms per cent. income bonds, but as was 
Ni tens oe at the time of the declaration, the lower 
ange “san a large extent to losses on foreign ex- 
bonds bein increased income-tax, the dividend on the 
O16 Meteo, paid free of income-tax. The report for 
‘ ever, shows that there was also a reduction in 





revenue from the companies which this company con- 
trols, as will be seen from the following summary of 


revenue and its appropriation during the last four 
years: 
































1913. | 1914. | 1915. 1916 
a lala ; uid 
Revenue from— i. Ss a 
London Electric Railway ..| 114,055) 95,161) 143,242, 147,804 
District Railway ........ --| 937,573; 30,133; 40,950) 36,619 
City and South London.... 1,715 9,928; 34,832) 31,809 
London General ...... ..++| 207,086} 256,077; 192,058 128,038 
Metropolitan Railway .... 306 231 177 151 
L. and Suburban Traction 7,156} 10,510 6,586 5,889 
Associated Equipment Co.| 170,000! 170,000} 170,000} 143,000 
Sundries (including income-| 
tax returnable).......... 91,925) 112,586; 112,896; 160,051 
| | 
| 629,816) 684,626 680,741; 653,361 
Appropriation— | | 
Directors’, &c., fees and 
ND: cxcctececs eee-| 8,974 10,796) 11,813 6,981 
Loss on Foreign Hxchange .. ergy Pet: 20,289 
Interest on 44 per cent. 
ee <epne a | 84,488 89,349] 95,252! 106,508 
Interest on 44 per cent. 3- 
year secured notes ...... -- | 21,085} 31,500; 31,500 
Central London guar....... 26,830, 57,031; 26,931; 13,466 
Int. on 6 per cent. income 
ia biait lahichie ania 76,380 76,380! 76,380} 76,380 
Int. on 6 per cent. income 
| ER eee 390,970) 411,544) 438,731) 406,178 
6%) | (6%) | (6%) | (5%) 
Inc. or dec. ........ceeeee i+ 2174/4 38,4424 134\— 7,942 


Revenue thus shows a decline of £27,380, while the 
increase in income-tax and loss on foreign exchange in 
respect of coupons cashed abroad together were re- 
sponsible for £56,805. As regards revenue, the Lon- 
don General Omnibus and the Associated Equipment 
companies contribute a good deal less, but the City and 
South London brings in £17,000 more, while income- 
tax recoverable accounts for £133,301, as against 
£84,826 a year ago. Of the charges against revenue, 
interest on the 44 per cent. bonds takes £11,256 more, 
but the payment under guarantee on Central London 
assented stocks takes £13,465 less. The reduction 
of the interest on the income bonds makes a saving of 
£32,553, but the balance carried forward has to be re- 
duced by £7,942. The company’s holdings, nominally 
valued at £.19,394,040, stand in the balance-sheet at 
£.14,620,175. 





Castner-Kellner Alkali—Owing to the difficulty in 
ascertaining the amount of duty payable for excess 
profits, the report of the Castner-Kellner Alkali Com- 
pany for the year ended September 3oth last has been 
delaved. The directors, however, declared a dividend 
of 22 per cent. in November, as against 20 per cent. for 
the previous year, as profits were said by the auditors 
to be sufficient for the increased dividend. The full 
report now to hand shows that profits amounted to 
£262,208, as compared with £260,805. The former 
figure, however, is arrived at after making provision 
for estimated liability for excess profits duty. The fol- 
lowing table summarises results since 1902 :— 

Renewal Reserve 


Debenture and and 
Interest, Depre- Carry 
Profit. &c. ciation. Forward. Dividend. 

£ £ £ £ Y, 
1902 .. 68,319 .. 10,956 .. 15,000 .. 15063 .. 27,000 .. 6 
1903 .. 59,072 .. 10,509 .. 15,000 .. 6563 .. 27,000 .. 6 
1905 .. 52,358 .. 10,153 .. 23,205 .. 1,000... 18,000 .. 4 
1906 .. 68,847 .. 10,097 .. 30,000 .. 1,750 .. 27,000 .. 6 
1907 .. 116,754 .. 9,697 .. 45,910 .. 7,147 .. 54,000 .. 12 
1908 .. 115,528 .. 9,443 .. 31,386 .. 18,449 .. 56,250 .. 124 
1909 .. 134,154 .. 9,313 .. 35,000 .. 26,841 .. 63,000 .. 14 
1910 .. 164,554 .. 8,986 .. 32,500 .. 44,518 .. 78,750 .. 174 
1911 .. 178,853 .. 8,789 .: 32,500 .. 47,564 .. 90,000 .. 20 
1912 .. 177,063 .. 8,682 .. 32,500 .. 45,880 .. 90,000 .. 20 
1913 .. 172,348 .. 8,372 .. 32,500 .. 29,382 .. 106,094 .. 22 
1914 .. 174,150 .. 8,275 .. 32,500 .. 21,917 .. 116,458 .. 153 
1915 .. 260 .. 8,056 .. 50,000 .. 52,749 .. 150,000 .. 20 


1916 .. 262,208 .. 7,706 .. 50,000 .. 23,252 .. 181,850 .. 22 


Debenture interest takes slightly less, but the deprecia- 
tion reserve allocation is the same as last year, namely, 
£50,000, and after paying the increased dividend of 22 
per cent. the balance carried forward is increased by 
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423,252. The usual sum of £5,000 was paid to 
trustees for the debenture stockholders for the sinking 


‘|fund, and the debenture debt is now reduced from 
| £250,000 to £172,099. In May last an arrangement 


Was entered into with Brunner, Mond and Co., whereby 


£.250,000 ordinary shares were issued in exchange for 
£, 200,000 ordinary shares in Brunner, Mond and Co., 


| but as the year closed on September joth the accounts 


do not include the interim dividend on the company’s 
new holding. The advantages of the arrangement will 
doubtless be clearly seen in next year’s accounts. At 
the present quotation the shares give a vield of just 
over 63 per cent. 





Mexican Eagle Oil.-The report of the Mexican 


| Eagle Oil Co., published in May, 1916, covered a period 
| of two years, as the directors had been unable to present 


one during the previous vear owing to the disturbed 


| condition of the country. That report, however, showed 


that the company was making steady progress, and the 
latest report covering the year ended June 30th last 


| shows a further substantial increase in profits. The | 


following table is a summary of results for the past four 


| vears :-— 





| 
1912-13. | 1913-14. | 1914-15. | 1915-16. 





$ $ $ $ 

| Profits ............| 8,166,517 | 9,688,975 {11,215,499 |17,064,386 
| Fields red...........| 2,607,089 | 3,343,206 
| Depreciation reserve.| 943,918 | 1,259,580 | 1,406,086 2,000,000 


3,858,036 | 4,795,740 





| 4,615,510 | 5,086,189 | 5,951,377 |10,268,646 





| 
| Brought forward....| 631,805 | 4,336,539 | 4,168,419 | 4,822,227 
; ' 


| 5,247,315 | 9,422,728 |10,119,796 {15,090,873 


|| Pref. div. ......+...| 680,000 680,000 620,000 | 1,360,009 
| Legal reserve (5 %)..| 230,776 254,309 297,569 | 463,432 


; 


| 


Subsoil rights red. ..| ‘* 1,000,006 | 1,000,000 | 1,000,000 
Ordinary div. ...... s 3,320,000 | 3,320,000 | 6,640,000 





(8 % (8 %) 16 %) 
Carried forward ....| 9,336,539 | 4,168,419 | 4,822,227 | 5.627.441 





Owing to the fact that the oilfield is connected by pipe- 
line with the Tuxpam and Tampico, where the oil is 
marketed on a gold basis, the heavy decline in the value 
of Mexican paper currency has not affected the com- 
pany’s earnings, the accounts being stated in Mexican 
gold, which has a parity value of 243d. The high 
prices obtainable for petroleum products are obviolsly 
responsible for the jump of nearly six million dollars 
in profits to $17,064,386. Depreciation, redemption, 
and reserve allocations have all been enlarged, and both 
the preference and ordinary dividends have been raised 
from 8 to 16 per cent., while the balance carried forward 
is $805,000 higher at $5,627,441. The balance-sheet 
shows total reserves of $31,296,620, of which 
$16,294,473 is for exploration and field redemption and 
$7,000,000 is for subsoil rights redemption. Loans 
from bankers have been reduced by $2,526,380 from 
$6,934,640 to $4,408,260, while investments, which 
stand at $15,424,790, have increased by $3,600,226. 
Stocks of oil have been reduced by $1,713,044 to 
$8,979,380. In spite of the large profits earned the 
report complains that business has been heavily handi- 
capped by the requisitioning of a large number of Eagle 
transport steamers. Although the drilling programme 
has been restricted, it is stated that the company has 
available all the oil production necessary for its full 
requirements. In spite of the good showing of the 
report, the ordinary shares fell away a little on its 
publication. 





—<—-—— — 


‘* 


A sertes of lectures on ‘* Industrial Reconstruction 
will be given in the meeting-room of the Society of 
Antiquaries, Burlington House, Piccadilly, W., at 5 
p-m., as follows :— 

March 6th.—‘‘ The Foundations of Organised Industry.”°— 
Mr W. L. Hichens. Chairman, Mr John Hodge, M.P. 
(Minister of Labour). 

March 13th.—‘ Trade Unionism and Peace.’—Mr James J. 
Mallon. Chairman, Mr Hartley Withers. 

March 20th.—‘‘ The City Aspect of the Industrial Problem.” 





———<$<——— 
i] 
" ‘ ° . ~ _——, 
—Mr Robert Grant. Chairman, the Hon. R. yp, 
C.M.G. 


March asth.—Mr G. D. H. Cole, M.A Chairmar 
Philip Kerr. 


Those who wish a seat reserved should apply 
Hon. Sec., United Workers, 175, Piccadilly. \W 
so yy» 


) + 


+ 
Se 


A Lecture on * Silver, Its History and Romance’ 
| will be delivered by Mr Benjamin White, Felloy of 

Royal Economic Society, at 6.30 p.m., on March 6th; 

| March 2oth, at the Bishopsgate Institute, for the heres 
| of the Red Cross Society. 


\ parer on ** The Economic Developm: 
Belgian Congo ** will be read before the Ro) il Si 
of Arts, on Tuesday next, at 4.30 p.m., by Mor 
Horn, LL.D. (Brussels). M. Renkin, Ministre 


Colonies de Belgique, will be present. 





—— 


Obersea Correspondence, 


FRANCE.—NATIONAL ECONOMY — COPPER BE 
QUISITIUNED—FRUIT HARVESTS—COLONIAL 
PRODUCE—THE BOURSE. 

(FROM OUR CORRESPONDENT.) 

ad Paris, February 26. 
Mr Lioyvp GeorGeE’s speech, delivered last week i 
England, has produced a profound impression here, and 
the papers are full of eulogistic references to 
thorough way in which the need for economy and th: 
need for increasing the national output are being dealt| 
| with in England. This week in France the policy o 
| bringing the older men of the agricultural classes {rbm’ 
the trenches to work in the fields has been followed y 
| by a public appeal to the national conscience. A circu 
|lar letter has been issued, signed by M. Meéeline, : 
|former Premier and former Minister of Agriculture, 
} by the ex-President of France, M. Loubet, who is also 
: President of the Société Nationale d’Encouragement 3 
) Agriculture : by M. Clémentel, the Minister of Agr 
| culture, by M. Viger, President of the National Feder 
tion to Encourage Agricultural Loans and Agricultura 
Co-operation, and other very prominent men. 1h 
letter pays a warm tribute to the marvellous effort whic! 
has been made by agricultural France, despite the wa 
in which the country, through the war, has been de- 
prived of so much of its best labour. It reminds th 
agriculturist that the Government, in order to redu 
the purchases from abroad, has fixed gof per quintal as 
the minimum price to be paid for wheat grown > 
France, and it urges farmers.to double their efforts " 
order to win from the soil the utmost yield. To som 
wheat wherever possible, the signatories insist, 1s &% 
highest form of national duty. , 

A Government Bill has been tabled in the Chamber! 
make obligatory the declaration of all objects consisti"s 
of red copper. The preamble points out that, in view 
of the requirements for munitions purposes, and in vier 
of the fact that most of the copper comes from abroad, 
it is desirable that the Government should know 0! * 
stocks that exist in the country. All materials compos’ 
of red copper, whether in sheets, bars, tubing, &c-., _ 
the form of copper articles, must be declared a 
military authorities. Special exemption is granik™ 
however, in the case of persons possessing quantities 
less than js0 kilogrammes. In other words, while the| 
French Government proposes to undertake an = 
inquiry into the amount of copper existing in Poe) 
there is no desire to requisition copper on the lines a 
for long have been practised in Germany. The meas) 
is merely designed to take advantage of unused materia} 

The Ministry of Agriculture has published few 
showing the crops of apples, pears, and other frum ot 
1916, with comparative figures. The most Impor™ | 
category is that comprising the apples and pene atl 
for making cider and perry. The figures are as fool 
in quintals as regards fruit, and in hectolitres as T5°" 
cider and perry :— | 
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Apples Yield in Cider 
and Pears. or Perry. 
District. Quintals. Hectolitres, 


socth.Went occcccceece G34G)000 «ccc 4,218,460 
eh peat 2224630 .... 1,175,970 


Jorth-East ..+++seeeers 80,330 .... 29,150 
ee 
Centre ..--++e> seccccce | ©=©—§ ED ccc 123,190 
Bast .ccccscccccccccccs yes ee —— 
-Weat ...ccccceece y cece d 
— pin Cat 41,500 .... 32,360 


South-East ....++eeeees + 1,160 


Corsica eeeeeees seeeeeee oe errr ee 


Total........+. 8,266,620 .... 5,822,120 





he corresponding figures for the last five years are as 
ollow, but it has to be remembered that there is no 
trict relation between the fruit grown in any one dis- 
‘ct and the amount of liquor produced, owing to the 
mount of transportation that takes place :— 


1911 ......eeee-eeeee 30,897,510 .... 21,898,450 
W912 ...ccccccccecs .. 23,948,260 .... 15,879,580 
WIS ..ccccccccccecs . 51,268,910 .... 26,129,660 


1914 ...cseceeeeeeees 24,254,140 .... 17,080,500 
1915 ..cccccccsecccce 37,004,960 .... 29,507,501 


s regards other fruits, the yields for France were as 
llow, in quintals :—Table apples, 4—,308 ; table pears, 
10,645 ; chestnuts, 1,724,215 ; walnuts, 392,830 ; olives, 
03,092; peaches, 104,662; apricots, 29,297; cherries, 
75,835; plums, 103,673; plums to be used as prunes, 
0,415; truffles, 491; oranges, 1,810; mandarines, 
,218; lemons, 1,300; strawberries, 69,493 ; raspberries, 
1845; black currants, 19,283; red and white currants, 
6,659; almonds, 12,567; hazel nuts, 450; figs, 23,627. 
M. David-Mennet, the President of the Association 
vational d’Expansion Economique, has stated in the 
Press that the results are shortly to be published of the 
inquiry undertaken by the association with the object 
bf finding means to accentuate the economic relations 
between France and her colonies and _protectorates. 
lore particularly the desire of the association was to 
fiscover what raw materials existed that would be suit- 
ble for the French market, and the means for their 
xploitation. It has been decided to take two practical 
leasures as a result of the information obtained. In 
he first place, arrangements have been made to utilise 


olonial timber in France, and, secondly, an appeal is to | 


be made to the colonies to aid in the reconstitution of 
he French flocks and herds that have been so seriously 
lepleted as a result of the war. In M. David-Mennet’s 
owalterer Is every reason to hope that France will be 
phe find from her colonies nearly all the raw material 
bi which she stands in need. 

Conditions on the Bourse during the week have been 
ather more favourable than recently. The longer the 
oe submarine blockade continues, the more fully 
‘Sheth alised that the menace is far less serious than 
rape pane that it would prove. The result of 
aPcey een a general recovery, more particularly 
1 testy Agen age with navigation shares. Thus Sir 
a sist S statement as to the results obtained 
ee = submarines provoked an immediate re- 
se alli Re, descriptions. _Chargeurs Réunis 
Reet of the misc 72505 and there is a rumour that the 
rancais hav tg may be increased. Chargeurs 
Dagnie Cacnecal SO proved very firm at 1,850; Com- 
vhile F nscen ‘antique has risen from 227 to 240, 
w me se Maritimes ended the week at 130. 
hee ro ee Funds Perpetual 3 per Cents. have 
bere o. “9 a to 61.85, while fully paid 5 per cents. 
nad ines ane partly paid to 88.05. Banks generally 
ussian banks . tended to show slight advances, while 
ise there ee rose, and as a result of the 
ave been firms grave profit-taking selling. Railways 
2,335. Conners en has advanced from 2,705 to 
being stronger bo a shown slight advances, Boleo 
Olombia is firm 1,025, and Utah firm at 634. 
nternational at ha 760, as against 750, and Omnium 
emain in hale Pts as against 280. Rubber shares 
prices reached sn mand, though, as a result of the high 
lightly to fall, certain cases, values have tended 





The returns of the Bank of France for last week, the 


previous week, and the corresponding week of last year 
are as follows :— 


DEBTOR. 


Feb. 22, 1917. Feb, 15, 1917. Feb. 24, 1916- 
f c f c { c 


Capital of the Bank ........ 182,500,000 0 .. 182,500,000 0... 182,500,000 0 
Profits in addition to capital 8,450,697 69 69 8,450, 


ee 8,450,697 ee 450,697 69 
oS pee eee ei e 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0.. 4,000,000 0.. 4,000,000 0 
Special reserve ..........4+ 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes in circulation ...... 17,888,545,370 O ..17,747,070,195 0 ..14295289,230 0 
Interest on securities...... 38,035,670 31 .. 3,732 88 .. 30,463,859 84 


J 
Bank notes to order........- 4,308,981 48 .. 4,488,492 17 .. 8,691,565 49 
Treasury account 55,777,782 68 .. 33,785,164 20... 35,861,213 13 
Current accounts, Paris.... 1,574,026,822 19 .. 1,492,222,971 21 ..1,254,439,817 50 
Do branch banks .... 877,569,605 Q.. 854,339,399 0.. 687,474,116 0 
Dividends payable ... 5,940,518 11 .. 6,212,093 11 .. 5,034,464 85 


Discounts and sundries 23,747,236 18 .. 19,885,062 58 .. 19,484,221 83 
Rediscounts 


ert ee eens 








COUNTS .eeeeeeees ee 18,376,089 O.. 18,376,089 O.. 7,413,963 0 
Sundries ......cc06 sesesees 370,880,132 29 .. 449,035,888 11 .. 402,260,076 57 
Total ..ccceseseesees+21,082,672,099 24 ..20,886,342,980 26 ..16971876425 21 
CREDITOR, 

f rs) f ts) f c 

Cash in hand ...... eovesees 5,415,328,515 87 .. 5,409,233,985 46 ..5,396,088,341 80 
Balances abroad ......... + 822,034,316 81... 724,085,906 31 .. 855,422,477 49 
Commercial bills overdue.. 463,195 72 .. 407,981 37 .. 798,105 33 
Discounts in Paris ....... » 252,928,055 46 .. 291,985,824 55 .. 194,892,563 88 
Foreign Dills ...ccceee eeene 2,193,999 98 .. 1,988,165 14 .. 1,542,396 38 
po — eee e 123,421 58 .. 156,259 93 .. 362,649 90 


Discountsin branches .... 257,403,937 63... 326,902,195 0 .. 234,084,048 0 
Adjourned payments, Paris 
and branches ..........- - 1,305,499,1H4 91 .. 1,312,915,533 75 ..1,724,961,105 18 
Advances on bullion ..... - 12,874,000 0.. 12,874,000 0.. 4,290,000 0 
Do on public securities., 698,297,790 58 ... 704,337,935 99 .. 772,105,097 24 
Do by branch banks .... 558,676,564 0 .. 544,800,041 0 .. °475,109,292 0 
Advance to State (ordinary) 200,000,000 0.. 200,000,000 0.. 200,000,000 0 
Do for the war ..... +++- 8,800,000,000 0 .. 8,600,000,000 0 ..5,700,000,000 0 
Temporary advances(floods) 5,000 O.. 5,000 O.. 443,150 9 
Treasury bonds in respect 
of Advances to Foreign 
Governments ............ 2,045,000,000 0 .. 2,020,000,000 0.. ,000,000 0 
Government stock reserve - 12,980,750 14 
Do disposable ......... . »256,016 6.. - 99,528,097 52 
Rentes undisposable ...... 100,000,000 0.. 100,000,000 0.. 100,000,000 0 
Premises andfurniture .... 46,122,855 72 .. - 50,526,923 95 
Expenses of management.. 8,817,625 96 .. - 2,241,919 18 
Special reserve ......eeceee 8,407,157 62 .. 407, -» __1,346,780 45 
Sundries .....ccccccecceees 456,209,585 O.. 461,680,912 64 .. 335,852,776 72 


Total ...0+e+eseeee ee +2t,082,672,099 24 ..20,886,542,980 26 ..16971876,425 21 
BANK OF FRANCE RATES. 










% 
BRSGGURR. coccececcooceoaseses eeseeeeee 5 
Advances on bullion eases eseeee eecesees 1 
Advances on public securities ....csceccccccccsecncccccces 6 








AUSTRALIA.—PUBLIC WORKS AND BORROWING 

AKRANGEMENTS. 
(FROM OUR CORRESPONDENT.) 
MELBOURNE, January Io. 
A CONFERENCE of Premiers of the various Australian 
States has been sitting in Melbourne during the last 
few days to consider the question of borrowing for 
public works expenditure, this being in continuation 
of previous conferences. The problem of raising 
money is not an easy one. The British Government has 
given its consent to the floating of a loan in London 
tor £.3,500,000 by the Commonwealth on behalf of the 
States, and pending the actual issue of this loan 
arrangements have been made whereby the Common- 
wealth makes anticipatory advances to the States out ol 
other funds in London, with the approval of the British 
Government. 

The above amount, together with what can be 
borrowed locally, is much short of the scale of loan 
expenditure to which the States have been accustomed, 
and the plain necessity of curtailment of public works 
is threatening to affect employment. New South Wales 
is not a party to the arrangement for joint borrowing 
through the Commonwealth, but is also experiencing 
the difficulties which arise from the scarcity of money. 
The curtailment of expenditure by the New South 
Wales Government affects the agreement with Norton 
Griffiths, Limited, but it is announced that that com- 
pany has decided to fall in with the views of the New 
South Wales Government in the matter of reduced 
expenditure. The Australian manager of the company 
has stated that the head of the firm had recently 
successfully urged in the Imperial Parliament the 
stoppage of public works in England, and in view of 
this his representative in Australia could not very well 
clamour for more; Major Norton Griffiths was actuated 
by motives of the highest patriotism, and these motives 
having been reflected in the firm, instructions had been 
sent out that the wishes of the Government, because of 
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the reduced resources of money and material, should 
be patriotically met. The practical conclusion to be 
drawn from the announcements of the New South 
Wales Government is that it will be less of a borrower 
in London this vear than in 1916. A certain amount of 
loan money may, however, be obtained locally, 
especially as the Government is following the plan of 
paying contractors in securities instead of cash. 
Having decided for example to instal a system for the 
handfing of wheat in bulk, it is advertising for tenders, 
with the announcement that payment will be made in 
Treasury bills. 








TRADE IN 1916.—THE BANK 
OF SPAIN. 


(FROM OUR CORRESPONDENT.) 
Maprip, February 15. 


SPAIN’S FOREIGN 


Tue Foreign Commerce of Spain in the three last years 
shows the following results : 

Imports, 1,050 millions pesetas in 1914, 1,206 mil- 
lions pesetas in 1915, and 1,281 millions pesetas in 1916. 
Exports, 880 millions pesetas in 1914, 1,258 in 1915, and 
1,383 in 1916. Among imports there has been a general 
increase in manufactured articles, and a decline in raw 
materials and food stuffs. There has also been a con- 
siderable increase in imports of gold in bars and coin. 
In exports there has been a falling off in manufactured 
articles. In 1916 355 millions in gold was imported, 
against 220 in 1915 and 25 in the two previous years. 





Since 1915 Spain has acquired from abroad 575 millions 
pesetas in gold. 
Spain’s International Commerce shows an_ export 
balance on last year of 102 millions pesetas, including 
gold and silver. 


The gold stock continues to increase. Since 
January 27th, the gold in the bank coffers has risen 
from 1,284.75 to 1,295.18 millions pesetas. In the 


branches of the Bank of Spain there has been a falling 
off of 85.87 to 85 millions pesetas in gold. The silver 
reserve passed from 747.52 to 743.72 millions. The 
balance of discounts decreased from 347.90 to 342.08 
millions. Personal credits passed from 83.92 millions to 
85.25. Credits, with guarantee, from 214.87 millions to 
214.76 millions. Guaranteed bonds moved from 15.62 
to 15.30 millions. Notes in circulation rose from 
2,365.99 millions pesetas to 2,390.17. The balance of 
accounts current fell from 762.37 millions to 739. 


Cash deposits passed from 9.47 millions pesetas to 9 








NORWAY.—SUBMARINE WARFARE AND STOCK 
BXCHANGE PRICES --BANKING PROFITS — 
EXCHANGE. 


{FROM OUR CORRESPONDENT. ) 


CHRISTIANIA, February 15. 
lik latest development of maritime warfare has con- 
siderably interfered with the commercial life of this 
country, which is natural, seeing that so much of it 
is intimately connected with shipping. The Stock 
Exchange has been rather dull, but prices have been 
remarkably well maintained, considering the circum- 
stances. To prevent as much as possible the activities 
of bears, the Exchange, as far as shipping shares is 
concerned, was closed about a week ago. Outside 
business is, however, done, and although at lower 
rates, and in some cases at much lower rates, still the 
fall has not been so heavy as might have been antici- 
pated. Industrial shares generally score a somewhat 
lower mark, but sales are not extensive. The shares 
that have generally held their own are the bank shares; 
this might be expected, for, as stated in a previous 
letter, last year was thought to be a favourable one for 
the banks. This expectation now is verified by 
the bank reports so far published. As instances may 
be mentioned a bank in Northern Norway—the 
Trondhjems Handelsbank—which distributes 10 per 
cent. and write the shares up 20 per cent., that is 








| 
| 


virtually 30 per cent. profit; in Christiania , 
Christiania Bank ag Kreditkasse, the oldest peivanl 
bank in the country, pay 20 per cent., and both thes 
banks write off and put to the reserves consider | 
amounts. Several other of the larger banks that ha! 
not yet published their accounts are known to hal 
made handsome profits. - 

A fusion has just taken place between thy 
mentioned Trondhjems Handelsbank and the 


abe} 


above! 
newh.} 
started Bank for Naeringsveiene under the style of De 
norske Handelsbank, with offices at Drontheim ang | 
Christiania. It will be one of the strongest bank, «| 
the country, with a capital of about 45 million krone: | 

The latest report of the Bank of Norway sj 
gold reserve of 123} million kroner, and other securiti« 
71 millions, a total of about 1944 million kroner 
Notes current were about 241 millions, thus leaving ; 
margin of nearly 14 million kroner, for which pay: 
currency might be issued without exceeding th te 
proportion. 


VOWS 3 


The exchanges have undergone very little varigrig 
lately, sterling averaging about 17.05 kr. Th 


Reichsmark has, however, come down to 9.80 kr ‘e 
100 marks (normal exchange is about 89. 0-00 kr | 
100 marks). ' 

Severe frost alternating with heavy storms have ip 
peded navigation along the coast, thus adding difficul 
ties to those already existing on account of searcit 
coal. 








ARGENTINA.—THE BUDGET—LOAN PROPOSAL 
—THE STATE OF TRADE. 


{FROM OUR 


CORRESPONDENT. } 
BuENOoS Ayres, January 25 


discussing the Budget for the current year, which ougtt 
to have been enacted five months ago. The budgetd 
expenditure is now under the consideration of t& 
Budget Committee of the Senate. 

The Deputies have made some progress with & 
estimates of this year’s revenue, which at 
being collected by the National Executive without a 
legal authorisation. Two sittings were devoted to! 


present i 


from 3 cents gold per litre to 14 cent, and the impos 
tion on crude petroleum (hitherto duty free) of a duty 
1 
latter duty will be protective of the national producti 
of petroleum at Comodoro Rivadavia, but will be pe 
judicial to the Campana Petroleum Refining Compatl 
which has hitherto been importing as crude petroleum 
duty-free seven distinct products of the distillation ¢ 
petroleum, the most important being petrol for moto® 
This was stated by Deputies who had asct rtained i 
fact at the manufactory and from analyses nade y 
the National Chemical Office, also that the Standit 
Oil Company and its affiliated West India Oil Comp 
hold one-half of the shares of the Campana Compatt 
The factory cannot at present turn out more UI 
40,000 tons per annum of the products of distillatis 
which quantity is insufficient to meet the consump™ 
of the country. — 
The Minister of Finance has requested the ( ham 
of Deputies, when the remaining articles ol the on? 
have been voted, to give preference to the discust” 
of the Bills authorising the negotiation of a loan 7 
the consolidation of the floating debt and ~~ 
for $100,000,000 m/n. A Committee of the Chav 
has recommended that there should be only 0° 7 
for $265,000,000 gold, and that the foundation al 
Agricultural Bank and the formation of oe 
Merchant Marine, proposed by the National Exel 
should be postponed. for i 
The Chamber has voted $16,000,000 m/? © 4 
parting greater vigour to the exploitation < J 
Comodoro Rivadavia petroleum deposits ; this et 
enable the Director of the exploitation to increase ™ 





output of petroleum by further borings, but * ° 











tHE Chamber of Deputies is now engaged seriously @) 


debate on the question of import duties on petroleum) 
the result was the reduction of the duty on kerosett} 


cent gold per kilo (and 2 per cent. additional). 1 
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¢ than the amount required for full development. 
The pig industry 1s being developed, and large 
mbers of the frozen carcases are being exported. 
e small farmers are beginning to realise that the 
aize can be more profitably employed in the feeding 
pigs than in exportation. It is, however, necessary 
pat the breed of pigs should be improved. 

There have been frequent showers of rain during the 
st fortnight, though it has not extended to all parts 
the maize-growing districts, nor has it been sufficient 
» counteract the effects of the long drought. The 
ize has also, as well as the wheat, suffered from the 
nracity of the locusts. It is estimated that the loss of 
aize from these causes has been at the least 25 per 
nt. of the crops, and in some districts it is stated to 
ave reached 50 per cent. However, the maize-holders 
ill be compensated by the high prices which are paid 
yr it, the latest official quotation having been $10.15 
/n per 100 kilos. The prices of wheat and oats have 
so improved, being $14.05 m/n and $8.30 m/n per 
0 kilos respectively, and linseed (of which there will 
» very little for exportation) continues firm at $24 m/n 
er 100 kilos. Holders of grain are expecting to obtain 
ill better prices. 

During the week ending the rith inst. there were 
xported 44,777 tons of wheat, 53,192 tons of maize, 
iso tons of linseed, and 5,368 tons of oats. The 
xportation of meat last week was as follows :—Frozen 
f, 70,296 quarters; chilled, 20,629 quarters; frozen 
arcases Of sheep, 19,494; lambs, 14,678. Of wool, 
ere have been exported 121,626 bales since October 
st; last season during the same period the quantity 
as only 97,815 bales. s 

Trade continues to improve gradually (with the usual 
xception of the building trade), and, consequently, the 
eipts of the Customs House of the Capital are in- 
easing; to this date they have amounted to 
8,049,023 m/n, exceeding those of the corresponding 
ays of last year by $1,416,500 m/n. 

The Caja de Conversion holds $261,584,036 gold and 
overnment bonds for $55,254,393 m/n. Last week 
he Government deposited $1,000,000 gold in the Caia 
h exchange for bonds for that amount. Several large 
ms of gold have been brought from New York to 
¢ Bank of the Nation and other banks. The circula- 
n of paper, nickel, and copper money amounts to 
1,013,105,527 m/n. The 6 per cent. Cedulas Argen- 


nas and the bonds of the Credito Argentino Interno 
ve improved in price. 
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-EMANY.—VOTEBS OF CREDIT—DEBT SERVICES 
—“FAMINE FPEAR”—REICHSBANK, MONEY, 
AND STOCK8— SHIPBUILDING — MESOPOTAMIA 
AND CHINA—NATIONAL SERVICE. 


(FROM OUR CORRESPONDENT.) 





Lonpon, March 1. 

gg ar credit of £750,000,000, the total 
edits granted since the outbreak of war by the 
eichstag will have reached _ the figure of 
»3)950,000,000, made up as follows :— 


a 
ITH the new w 


£ 
August 1, 1914 smetiniios 

MEI oadesicicectcs cc, 350/000 000 
March 20,1915 ...................... 500000000 
August 20,1915......../ 77777" .... 500,000,000 
December 21,1915 ......... 7 500,000,000 
jane 7, 1816 bs seeeeccseecsecccee..., 600,000,000 

BONO INOD cccccccccececcc,.... 
prtober 27, 19 secee.... (600,000,000 


TOPCO eee eee esses eese 


z 
8 
8 





“ Totdl......seeseeseaeeceeeee sss 3,950,000,000 
tetas Stanted at the end of October last is now 
re ao ee it will be seen that the expendi- 
wig be we rising rapidly of late. It should also 
erman ex ee when considering figures of 
over cae iture, that not only do these figures not 
ems which iets expenditure, but that very many 
re are in G ngland are reckoned as war expendi- 
nd by the ermany borne by the individual States 
; municipalities. By this means Germany is 





enabled to conceal to some extent the real burden of 
the war at the cost of laying up much trouble for the 
future when the reorganisation of State and municipal 
finances has to be faced. 

The Imperial Budget for the year 1916-17 is, as 
usual, based on the last year of peace, and bears only 
the most shadowy relation to facts, except in so far 
as account is taken of the increased expenditure neces- 
sary for the payment of interest on national debt. In 
the accompanying memorandum the formal deficit is 
estimated at 462,500,000, to be met by new taxation, 
of which an outline was given a week ago, and which 
will be described in more detail in the next weekly 
letter. The service of the debt is placed at 
£:178,300,000. This includes the payment of interest 
and a figure of £.4,000,000 for what is euphemistically 
described as redemption of older debt. No provision 
is made for the redemption of War Loan, but there are 
good grounds for the belief that this sum of £,4,000,000 
is set aside as a convenient store for the manipulation 
of War Loan prices. The total Imperial debt on Sep- 
tember 30, 1916, is given as £2,554,250,000, of which 
£,2,324,600,000 was consolidated and £/229,650,000 in 
the form of Treasury bills. In considering this pro- 
portion, it should be remembered that the date which 
is chosen for these figures is immediately after a larger 
amount of Treasury bills had been consolidated as the 
result of the fifth war loan. 

There are no developments to record in the food 
situation beyond a slight relief as the result of better 
weather. But attention may be drawn to a curious 
article, which has appeared in the greater part of the 
German Press, discussing the symptoms of a so-called 
new disease, ‘‘ famine-fear,’’ which manifests itself in 
the form of a conviction that the sufferer is not getting 
enough food. This manifestation is treated with a 
heavy attempt at jocularity, which fails to disguise 
the obvious fear of a complete breakdown in morale. 
Nor does the repeated assertion that the sufferer can 
be cured by continually dwelling on the fact that there 
is enough food in Germany, to supply all urgent needs 
till the next harvest, appear very convincing, particu- 
larly to the unfortunate workers, who are deprived of 
their share of this sufficiency by official mismanage- 
ment and by the greed of the agrarian classes. 

rhe only noteworthy features in the Reichsbank 
return for February 23rd are an increase in the item 
bills discounted of £8,200,000 to £425,100,000, and 
an increase in deposits of £712,100,000 to £/196,700,000, 
It will be remembered that bills held by the Reichsbank 
consist now almost entirely of Imperial Treasury bills. 
On February 15th, the last day for which detailed 
figures are available, the total note circulation was as 
follows :-— 





Feb. 7. Feb. 15. Inc. or Dec. 
Notes in circulation— Mil. £. Mil. £. Mil. &. 
Reichsbank notes .... 394.6 .. 3940 .. — .6 
Treasury notes ...... 17.5 .. 174 .. — 
Loan notes ...... eee. 156.1 .. 1588.4 .. +23 
a ee weeeee 568.2 .. 5698 .. +16 
GD c civicccccvcveess 126.3 126.3 .. no change. 


During the week ending February 15th loans to the 
extent of £4,100,000 were granted by the Loan 
Bureaux, making the total loans now outstanding 
£179,800,000. Of the notes issued against these loans, 
£21,400,000 were in the hands of the Reichsbank, the 
remainder, as shown above, being in circulation. A 
preparatory measure for the popularisation of the new 
war loan, due to be issued towards the end of March, 
has already been taken in the announcement that the 
Loan Bureaux will for the future lend up to 85 per 
cent., instead of up to 75 per cent., of the value of 
war loan stock. The rate charged for such loans 
remains for the time being as before—i.e., 54 per cent., 
or 5} per cent. if the loan is taken out for the purpose 
of subscribing to any new war loan. The announce- 
ment has been welcomed in the Press, but there are 
many complaints that the rate for borrowing on war 
loan stock has not been reduced to 5 per cent. 
During the week ending February 24th money is said 
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to have eased considerably, day-to-day rates being 
quoted at 3} per cent. and under. Discount remained 
unchanged at 4§ per cent., and money over the end of 
the month was quoted at 5 per cent. On the stock 
exchanges during the same period business was, as 
usual, very restricted, and, with the exception of 
occasional ‘spurts in particular favourites, prices were 
depressed. The main influences were fears of a definite 
rupture with the United States and the proposals for 
fresh taxation, especially the coal tax and the increase 
in the war profits tax, while to some slight extent 
depression was counteracted by official assurances of 
the success of the submarine campaign. There was a 
momentary rise in North German Lloyd shares on the 
report of very heavy building by the company, and 
Turkish securities were much sought after, especially 
from Turkey itself and apparently also from Bulgaria. 
On the 20th official quotations were given for the first 
time for exchange rates on Spain and Turkey, Madrid 
and Barcelona being quoted at 1253-126} marks per 
100 pesetas, Constantinople at 21.05-21.15 marks per 
Turkish pound. 

A recent authoritative article on the future of 
German shipbuilding and shipping strikes a note of no 
very great confidence, and puts forward many demands 
for what is considered essential for success in the 
future. It is pointed out that in the years immediately 
preceding the war, when shipping companies showed 
such excellent results, shipbuilding companies were in 
very low water indeed, and from this contrast it is 
argued that the shipbuilders’ prices were too low. At 
the present time there has been a reaction to the 
opposite extreme. The shipping yards are working at 
high pressure for enormous prices. The Vulkan Yard, 
it is said, is working on orders for about 4o large 
ships which probably will not all be completed for 
about eight more years. How, it is asked, can ships 
ordered at present prices ever hope to be run at a profit 
after peace? It is, it is said, absolutely essential that 
many new yards should be established, probably with 
State aid, and that shipbuilding should be made the 
leading industry in Germany. Protests are made 
against the filling up of German yards, as has now been 
done, with orders on foreign account, and it is urged 
that for a long time to come any shipbuilding for 
foreigners should be prohibited. Nor should the policy 
of allowing shipbuilding material to be exported at 
such low prices as in the past be again permitted. Only 
by measures such as these, it is argued, can Germany 
look forward with any confidence to the economic war 
which will follow on the declaration of peace. 

From the German standpoint, the present moment is 
hardly the most suitable to consider the benefits which 
that country may expect from the opening up and 
control of Mesopotamia, but it is interesting to see the 
exaggerated hopes which have been formed of profits 
in this field. ‘* After ten years of active development,” 
writes an expert recently in a study of ‘‘ Mesopotamia, 
the Land of the Future,’’ ‘‘ Turkey will be able to 
supply all Germany’s requirements in wheat, barley, 
maize, fruit, wool, cotton, petroleum, fats, oils, leather, 
iron ore, tobacco, &c., but only in so far as the activity 
of German business men and German capital is left 
unrestrained in the future, and the projection and 
execution of foreign—and particularly of English and 
French—undertakings are prevented ’’—an interesting 
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and visits have been arranged to impress these students| 
with Germany's greatness in every field. In orde: ,,/ 
provide Germans themselves, traders and stains 
with a knowledge of Chinese, elementary courses {:)) 
colloquial Chinese have been instituted, and have he 
very well attended. “| 
According to semi-official reports, the appeals {o,| 
volunteers for national service have up to now proved 
so successful that there is no idea at the present 9: 
resorting to compulsion. It may be noted that so {| 
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specific appeals have only been made for semi-milita;, —_ 
service. For other classes of labour other appeals 4: ssues al 
to be issued later. ™ learly w 
heir mot 

Jown wil 

BOOKS RECEIVED. nternatic 

Community: A Soctological Study. By R. M. Mauve anadial 
(London) Macmillan and Co., Limited. 12s net, runk di 


Mexican 
nateriall 
raffics, < 
offee pr 


Journal of the Royal Statistical Society. January, 1917, 
(London) Royal Statistical Society. 5s. © | 
The ‘“Ivonmongey” Metal Market Year-Book, 1917; 
(London) Offices of the Jvonmonger. 35 6d net. | 


The Nineteenth Century and After. March. (London Rubbe 
Spottiswoode, Ballantyne, and Co., Limited, 3s, markets 
The Round Table. A Quarterly Review of the Politicsof from thi 
the British Empire. March. (London) Macmillan shares, S 
and Co., Limited. 2s 6d. o selling 


The Contemporary Review. March, 1917. (London) 
Contemporary Review Company, Limited. 2s 4d. 

The Lack of Science in Modern Education, with Some Hints 
of What Might Be. By Sir Napier Shaw. (London, 
Lamley and Co. ts net. 

Current History. February, 1917. 
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zine of the New York Times. (New York) New H nenag 
York Times Company. 25 cents. ye 
Bulletin of the Pan-American Union. January, 1917. Mining | 
(Washington D.C.). Government Printing Office. doing nc 
25 cents. notwith: 
La Reforma Sociale. Revista Critica di Economia ¢ & Broken 
Finanza. (Torino) S.T.E.N., 149 Via Nizza. 2 lite. Pe oe 
Revue Financitve and Economique d'Italic. December. seg A 
(Rome) 46 Via Tritone. 2 francs. upon a 
Journal of the Institute of Bankers of New South Wales little he 
October. (Sydney) Institute of Bankers. Is. _ descript 
The Royal Disallowance in Massachusetts. By A. ©. 
Dorland. (Kingston, Canada) The Jackson Press. 

Bulletin No. 22 of the Departments of History and Political and The 
Economic Science in Queen's University, Kingston, Ontario Openin: 
Chart of Money and Discount Rates in London Dung th 

Yeay 1916. (London) Page and Gwyther. 

A concise chart of bank bill and money at call rates during Amount y 
on Ee 
Catalogue of Brushes. (London) G. B. Kent and Sons 1% N 

Limited. visa 

Interesting as being a British manufacturing firm's trade circulat Total isst 

in nine different languages. Treasury 
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STOCK EXCHANGE NEWS. | were not 
SETTLING DAYS. | Total of 

TICKET. | ACCOUNT. 1917 , 

March 13, March 16, 4 . 

This week's developments in the various war theatres have} 1914 
had little effect upon the Stock Exchange markets. The er: = . 


cellent progress made on the Ancre is hailed with great satis: | 


faction, and the capture of Kut, with the further advance of 





sidelight, incidentally, on that freedom of the world | the British forces in Mesopotamia, are regarded with a feekt The 
and policy of the open door, for which Germany, in its | Of relief. Markets, however, are quiet, the influence ve | the m 
exalted moments, professes to be fighting. Particular | War Loan having not yet worn off. Until the Bank ay 
attention is paid to the possibilities of metal production, | England opens its books for transfers of the stock, — 
and there is hardly a single metal in existence which | members think that the markets as a whole must necessary | 
enthusiasts are not hoping to obtain in abundance in | remain stagnant. The tone generally is firm, with ae wa 
one corner or another of this promised land of the |and both the War Loans showing improved quotations ¥ Co 
Turkish Empire. the week, The rest of the gilt-edged group, Colonials, ~ ts 
Active preparations, it is said, are also being made | Corporations, Railway Debentures, and the like, are steady, Ba 
for the resumption of close trade relations with China | without noticeable movement in either direction. i Pe Ce 
as soon as the war is over. The German China | success of the War Loan is taken to mean that a long be N 
Association has successfully carried out a scheme by | will be needed for money to accumulate sufficiently to a o 
which many young Chinamen have been introduced | renewed support to purely investment markets. Consols | ve 
into industrial undertakings in Germany, while lectures | Friday recovered the amount of the dividend deducted. " 
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Japanese 44 per cents, have been fluctuating to some extent 
» the Foreign market, movements brought about by alternate 
tatement and denial of the resumption of purchases for the 
sinking fund. Brazilian bonds have settled down to a more 
steady basis, after their decline upon Mr Lloyd George’s 
speech announcing the prohibition of imports of foreign 
offee. A good many bonds were quoted ex the March 
oupon on Thursday. 

Home Railway stocks continue to dwindle. The weakness 
apparent principally amongst the Southern passenger 
sues and those of the lower-priced varieties. Investors 
learly want something more attractive than 7 per cent. on 
heir money from Home Rails. Americans have run up and 
Jown within narrower limits than usual, according as the 
nternational barometer has been set towards cloudy or fair. 
anadian Pacifics are quiet, and Grand Trunks lower. The 
runk dividend is now expected to be declared on any day. 
Mexican Railways have not moved. Argentines gave way 
materially upon the publication of a batch of wretched 
rafics, and Brazilian Rails continue heavy because of the 
offee prohibition. 

Rubber shares present the firmest aspect of any of the 
markets in the House, with a fair amount of business coming 
from the provinces to support the prices. Amongst Oil 
shares, Spies gave way and Royal Dutch hardened, thanks 
oselling and buying respectively, from Holland. Shipping 
stocks are somewhat dull, because of the submarine trouble. 
Electric Lighting shares improved, on the unexpectedly good 
haracter of the dividends. The Banking market, still rather 
unsettled, is inclined toimprove. Amongst Textiles, Iron and 
Steel, and Catering shares, the movements on the week are 
slight, and, if anything, somewhat against holders. 

Mining markets remain as stagnant as ever. Miss Lloyd 
George came into the House on Thursday morning, and did 
more business in five minutes than most members of the 
Mining markets transacted in as many days. The Cape is 
doing nothing in South Africans. Rhodesians tend to droop, 
notwithstanding a little support from the provinces. The 
Broken Hill group is very quiet, although the settlement of 
the labour difficulty on the Barrier field has helped to stiffen 
prices. Dolcoaths fell to 8s 3d, recovered to gs gd, and again 
went back, in spite of an optimistic meeting which followed 
upon a disappointing report. Indian Mining shares are a 


little heavy, and Russians may be included under the same 
description. 









































NEW ISSUES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. aaey omens ae eee = ity. 
- 550,355,831 .. ee ee 


Amount previously recorded 
ISSUES OF THE WEEK— 





War Savings Certificates .. - 
qu War Loan, 1929-42, and — ; — 
5% War Loan, 1929-47 .... .. — ..149,710,000 ..149,710,000 
Total issues of the week ........ ie ++ 156,710,000 . .156,710,000 
£ 
Treasury Bills outstanding on February 24,1917 .............- 718,312,000* 


o. (Not included in our statistics of capital issues.) _ 

sateen ne (not yet brought to aceount) of the bills tendered as sub- 

meas meh aneaie War Loans, and £6,000 for bills issued, the proceeds of which 
ot carried to the Exchequer within the period of the account. 


Total offered for subscription to date | Total offered for subscription tor 


Teg (ttttsteeeseeeeee 507,065,831 
Ie *ttttesteeseeeeeee 120371190 
BIS aessscsccccecence 10.870,096 
Tey ‘Titttteeeeeeeeee 79089910 
Sg itettteseesseees 40,015,566 

COP er ereressenceee 39,858,365 


ACTIVE SECURITIES. 


g§ tables show the movements of the week in 
€ securities of the various markets :— 


British and Colonial Government Securities. 
Pri 


The followin 
the more actiy 






ce Rise or 
= wo BE 
. ce, . 
ween % 1 1925-28... seeeeee I seco 85 sere + 
Tee MS... . eeee | eeee } 1 
8! and Stoc -_ eoee oes 
boca! Loans x 28 % a ees | beeen + 
pode England Stock . 19 tees 191 eee 
Ca la 5 % debs, 1920-22 97 sees 91 eevee oe 
India si) » 1920-25 «.... St ‘sins ME exee’ ys 
New South Wales 0440, sgs 27 ad eee 63x eee + 
sna fh A88OaS eras ems 
Vaionof South Africa iGcgscas, hes Rte 
% ee 90 esis 90 hie ¥ 
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| 
Foreign Securities. 
Government. 
. o.- ES. © ao. #8. j 
833 38 s3) £93 $8 9<3 || 
We eh 232 | ¥ SS ah 23° 
AS Oe eae | AE AM eee | 
Argentine 5%, 1886-7 89 .. 90 ..+ | Italian 34% Rentes 58 .. 58 .. .. || 
Belgian 3% ........ «» 598 ..— 4) Japenese GG ..0cces 93 .. 914 ..— 14]] 
Brazilian 5%, 1913.. 64 .. 64 .. .. | 266%, le ....@ ..@.. . I 
Do 5% Fund. 1914 744 .. 744... .. | Mexican Cons. Oe ine Ge cc xe FI 
Chilian 44%, 1895.. 74 .. 74 .. .. | Norwegian 4%, 1911 79 .. 80 ..+ 1 || 
Chinese 5%, 1912 .. mat -» 75h «» «| Peruvian Corp. Pref 234 .. 233 ..— i || 
Do 5%, 1913...... 744 .. 75 ..+ | Portuguese (New).. ee GER ee oe 
Danish 4% Loan .. 85 ., 84x ..4+ 1 | Roumania 44%. .... 694 .. Gh .. =. || 
Dutch 3%, 1896 .... 74 ., 72x ..— 4| Russian 5%, 1906... 814... 81 ..— 41]/ 
Egyptian 4% ......78 ..78 .. .. | Do 44%, 1909 ...- 744 .. 74 — 4 
Finland 44% ...... _ tee ee | Spanish 4%........ So ..%. 
French 3% ........ ++ 554 2. 0... | Swedish4%itill 1918, 
DO B Jrccccccece . =. eee CRG Sadccve OO 0c ME <e ee 
PN on acai 194 - = ne na aA , . a on woe - 1} 
Monopoly oo % .. .. | Venezuela 3%....0. ee oot { 
Do 5% 1914...... 73 .. Tix... 4) |! 


Municipal. 


} 

| 
Buenos Ayres 5% .. 76 .. 76 . | Osakas%,Rd.1919-39 83 .. 83 .. .. || 
Christiania 44%,1914 93 ..93 .. .. | Riga ae. 19! sedan See Se | 
Copenhageng%,1910 81 .. 83 ..+ 2 | Petrograd 42 — ee eee 1 
Gothenburg 44,1914 94 .. 9% .. .. | Stockholm 44%....9 ..96 .. .. 
Kieff 5% Trams, 1914 744 .. 73 ..— 14| Tokyo 5%, 1912.... 89 .. 874x..+ 1 
Moscow 44%, 1912.. 71 .. 71 Yokohama 5%, Red. 





} 
nap | 
New York 44% ....114 ..115 ..4+ 1 | 1924754 cccce cscltines Mise ee Br FF 
British Railways. | 
ne, . ” 1 
Ss2 38 324 Sue 28 S84 || 
n2o Zr 250 ao 25 2= 8 || 
ARs S46 223 Aas S4 226 || 
Caledonian ....... - 484x.. 474x,..— 1  L.&S.-Western,Def 24 .. 24 . rk 
Central Lond. Def.. 604x.. 604x Metropolitan ...... 234 «2 2 wo $4) 
GreatiCentral Pref. 144 .. 14 ..— 3} Metropolitan Dist.. 16 .. 154 ..- 4 | 
Great Eastern .... 344x.. 343 ..— 4)| Midland Deferred.. 573x.. 56x ..— 13 
Great Northern Def 36x .. 354x..— 4 North British Ord.. 13ix.. 14x... .. || 
Great Western .... 87x .. 864x..— North-Eastern ....1012 “1004 -—1 | 
Lanes. and Yorks.. 65x .. 65x .. South-Eastern ‘'A"’ 273x.. 283x..— 4 
Lond,Brighton,“A" 6lix.. 60x ..— 14/ Underground Elec- 
London, Chatham., 8% .. 8%..— 32 tric Inc. Bonds. 85 .. 834x..+ 1 |} 
Do Arb. Pref. .. 57x .. 56x ..— 1 Do Ordinary, £10 i? .. 1}.. | 
L. and N.-W....... 963 .. 95 ..— 1} | 
American Securities. 
- ws BE.) ee eet 
$33 38 e<%) 833 32 0-3 || 
ESS @& 232) ESs ef 222 || 
aS AM Bae | ae OM tas | 
Atchison Com, iso got --1064 ..—2 | Missouri, Kansas .. 9} .. 8} ..—1 1 
Baltimore & Ohio,, 803 .. 784 ..—2} | NewYork Central.. 1004.. S73 ..— 3 || 
Chesapeake & Ohio 63 .. 61 ..—2 | New York, Ontario. 26} .. 26 ..— ? \| 
Chic.Mil.,& St. Paul 85 .. 84 ..—l | Norfolk & Westernl334x..152}..— 1 || 
Denver Ord. ...... 153 .. 15 ..— 2 | Northern Pacific ..109 ..108 —1 |} 
Do5%Non-cumPf 33 .. 304 ..—24 | Pennsylvania...... SY .. 57h ..+ 4 || 
Erie Railroad Com. 304 .. 29 ..—l4 | Reading .......... S04 0 5h. — 4 || 
Do Ist Pref. .... 424 .. 404 ..—2 | Southern .......... 30g .. 283 ..— 2 |} 
Do 2nd Pref. .... 314 .. 314... .. | _DoNon-cum.Pref 66) .. 60) ..— 6 || 
Great NorthernPrefll9g ..1183 ..— 4 | Southern Pacific .. 97§x.. 96x ..— 14 || 
Illinois Central ....106 ..106 .. .. | Union Pacific...... 143gx..141x ..— 23 || 
Louisville ........134 ..13]14 ..+1 | U.S. Steel ........L11x ..1094x..— 14 1} 
| 
Colonial and Foreign Railways. 
- eo.-: SB.) « @as BG -e 
Sea 88 Soa! ssa 38 5°34 
EEO SE 232} ese aH 232 
aes Sa ees! BRS OH Gee 
Antofagasta Def. ..121 ..121 .. .. | Grand Trunkird Pf. 26 .. at we 4 
Brazil Railway .... 5 eo 5 «. «. | Leopoldina....... ’ ++ 295-2 14 
B. A. & Pacific .... 41 .. 35 ..— 2 | Mexican Railway.. 15 .. 15 eo 
B. A. Gt. Southern.. 76 .. 74 ..— 2 Do Ist Pref ....06 WW 20 47 oe 
Buenos Ayres West. 743 .. 72 ..— 2} Do 2nd Pref. .... 2 .. 2 .. «- 
Canadian Pacific ..16$4x..1674x..— 1 | San Paulo ...... 1684 ..1654 ..— 5 
Central Argentine.. 634 .. 61 ..— 24| United Havana .... 754 .. 75 ..— 4 
Grand Trunk Ord... 103 .. 10 ..— 2 





Rubber Companies. | 


r 
| 


Ow ie one «cc | . “~ o 

238 $88 o-% $43 £8 gat 

} — o= } = am 

ans Sk gas Eas Si “a3 

Anglo-Dutch (£1) 20/6 .. 19/ ..—1/6| Malayalam (£1).. 1 -- | 18§-.— # 
Anglo-Malay (2/) 12/ .. 12/3 ..+/3 | Merlimau (2/).... 5/4%.. S/4ax.. "iz 
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be more costly in human life than those of the preceding years, 
and we anticipate that in the coming year the war claims wrll 


be again largely increased. 


BUSINESS OF THE PAST YEAR. 


With regard to the business of the past year, I have already 
stated that more than £14,000,000 sterling was collected in pre- 
miums. If you will turn to the industrial branch balance-sheet 
you will notice a somewhat considerable rise in the amount of 
outstanding premiums. This is due to the Courts (Emergency 
Powers) Act, which is responsible for a very considerable por- 
tion of the total amount outstanding. The Act, you will re- 
member, was passed in August, 1914, in order to alleviate the 
distress which, it was imagined, would be caused by lack of 
employment. Never has imagination been so far from reality, 
for during the whole tine that the Act has been in force un- 
employment has been non-existent. Both last year and the year 
before | emphasised the necessity for the repeal of the clauses, 
which impose an inequitable burden on industrial assurance 
companies. An arrangement under w hich parties may, without 
reason, ignore their side of a contract, while claiming under it 
any possible advantage to themselves, can never be of real 
benefit to their true interests. 





The valuation report shows the firm financial basis of the 
ompany. Owing to the war, we have had to bear unprece- 
dented burdens, but we are meeting all these extra strains as 
they arise, and are still providing for the future. The profit- 
earning capacity of the company remains unimpaired, and on 
return of normal times our bonuses will, we believe, be equal 
to, and probably better than, before the war. In the meantime, 
however, many anxious months have to be passed through, and 
the directors have no hesitation in recommending the adoption 
of the course which was followed last year—viz., to suspend the 
istomary payment of bonus until the end of the war, 


ORDINARY BRANCH SURPLUS.—NEW BUSINESS, 


In the ordinary branch the surplus disclosed is 41,418,240, 
about £100,000 less than last year. This is almost exactly 
the amount by which the war claims have increased in this 
branch. In dealing with this surplus, £400,000 has been carried 
to the investments reserve fund, which now stands at £2,000,000. 
balance, £800,000 has been added to the special contin- 
gency tund, which stands at £1,500,000, and £218,240 has been 
carrie rward. In order to prevent unfairness to those whose 
policies become claims during the year, it has been decided to 
continue the practice of last year, and pay bonuses in these 
cases. Effect will be given to the time which has elapsed since 
the last declaration in calculating the amount of such bonus. 
With regard to the future, as you have just heard, we have a 
special contingency fund of £1,500,000 set aside. We are un- 
able to pledge ourselves as to the use to which this fund will 
be put, for it is impossible to foresee what may happen, but 
| may say that this fund is set aside to provide a bonus to the 
policyholders, and, in the absence cf grave national trouble, 
will be used for this purpose. The bonus we hope to declare 
when the war is over will be sufficient to make a Prudential 
policy even a more attractive and more profitable investment than 
it has been in the past. 

That the attitude and policy of the company during the war 
‘s appreciated by those of the community able to make substan- 
tial provision for the future is shown by the fact that we have 
“gain secured new business for about £1,100,000 in policies for 
£300 and upwards. It is not too much to say that we believe 
that this confidence and foresight will prove to have been well 
Justified. 

INDUSTRIAL BRANCH SURPLUS. 
; The surplus in the industrial branch is £1,000,892, which is 
but little less than that for 1915. Of this amount, £415,082 has 
been transferred to the investments reserve fund. The war 
Claims are nearly double in amount, but have been counter- 
balanced by the failing off in general mortality, to which I 
have already referred. They still remain a very heavy burden, 
eee an enormous increase in our mortality rates 
ithe ‘itary ages. In this branch we have again had to 
ia wae of the Courts (Emergency Powers) Act, 
helene, alerts to meet out of the year’s revenue as 
sles end Pe re reserve of 4 350,000 to meet the contingen- 
penricions ied e - that will arise through the mischievous 
War and the Pc es It is due to these two causes—viz., the 
pelled to si eet “mer gency Powers) Act—that we are com- 
poliey-holder. in bs € profit-sharing scheme under which the 
the past rites e industrial branch have been allotted in 
Saleen The —— and the outdoor staff have received 

Suspension of the profit-sharing scheme also 


——————_ 





deprives the shareholders of any bonus, and, beyond this, their 
dividend has been reduced by £100,000. 
GENERAL BRANCH BUSINESS. 

The accounts of the general branch this year include a sum 
in respect of premiums received under sinking fund policies, 
this being the first year in which we have been able to transact 
this business under our altered memorandum and articles of 
assoc iation. This class of policy is peculiarly acceptable to 
Investors in leasehold properties, and, the terms we offer being 
very favourable, we feel confident that the business will prove 
useful in introducing the company to a wider circle. Last 
year, it will be remembered, it was decided to utilise the un- 
distributed balance of the bonus that had been allotted to the 
industrial branch policy-holders to make additions to the sums 
assured on the policies of ten years’ duration and upwards 
which became claims. A small amount still remains in this 
fund, and the directors felt that this balance should be used to 
give bonuses to policies of long duration. 
range from 2) per cent 


These bonuses will 
to 40 per cent., according to the number 
of years’ premiums which have been paid. 


THE PRUDENTIAL’S PART IN FINANCING THE COUNTRY. 


When I addressed you last year on the subject of finance I felt 
there was reason to be proud of the part the Prudential was 
enabled to play in aiding the finances of the country. Looking 
back on the year we have just passed through, I am no less 
satisfied, for the policy so strikingly initiated by us in 1915 
by the sale to the Government of our American securities and 
by our large application for the 4} per cent. War Loan has 
been consistently followed throughout 1916 The assistance 
we have been able to render financially is ot two kinds. In the 
first place, we have invested all available funds in the various 
Government short-term issues made during the year, and in 
this way we had increased our holding of Government securi- 
ties by over £4,500,000 as at December 31st. 


Secondly, we have 
placed at the disposal 


ot the Treasury all our holdings of 
British securities, which were asked for under 
The amount of 
securities thus deposited or sold by us during 1916 amounted 
to nearly seven millions. We had thus sold or lent to the 
Government up to the end of the year since the outbreak of 
war no less than 415,500,000 of securities, a record which I 
can safely say has not been approached by any other company 
in the United Kingdom. 


Foreign and 
various schemes for equalising the exchange. 


DEPRECIATION OF INVESTMENTS 


Turning now to the subject of depreciation of investments, it 
will be remembered that at this time last year many classes of 
securities were still under the restriction of minimum prices, 
and it was necessary for us to estimate their values. On the 
removal of these artificial barriers we found that the valuation 
we had made closely approximated to the actual saleable values, 
and it was not until the issue of 6 per cent. Exchequer bonds 
in July last that any further appreciable variation in the values 
of our high-class securities occurred. Since that date, however, 
there has been considerable depreciation, and we have ac- 
cordingly again had to adopt the course of carrying substamtial 
reserve funds. In the ordinary 
branch we have, as already stated, added the sum of £400,000, 
bringing the fund to £2,000,000, and in the industrial branch 
have added £415,082, which, after deducting £15,082 for 
realised losses, brings the fund to {£1,400,000. The further 
addition of £800,000 to the contingency fund in the ordinary 
branch, which now stands at £1,500,000, brings our war-time 
reserves of every nature to the grand total of £5,250,000. In 
view of the instability of prices still rulimg on the Stock Ex- 
change, we have not attempted to use these reserve funds to 
write down the values of securities, but are retaining them 
until more settled conditions prevail. I am hopeful, however, 
that we are entering on a period of more stable prices, and I am 
encouraged in that hope by the statement of the Chancellor of 
the Exchequer that the Government will not make any future 
long-term issues on more favourable terms than the last one. 


amounts to our investment 


SUBSCRIPTION TO THE VICTORY LOAN. 


Although, strictly speaking, not connected with the business 
of the year under review, I am sure you will be interested to 
have some particulars of our recent application for the Victory 
Loan. Some weeks before the issue was made your board recog- 
nised that a new Government loan was imminent, and accord- 
ingly made preparations to enable the Prudential to do its part. 
The result was that when the Chancellor of the Exchequer, 
shortly before the issue of the loan, honoured me by requesting 
an interview, and inquired to what extent the company would 
support the proposed loan, I was enabled to give him the figure 
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of £20,000,000. When, a few days later, the prospectus Was 

issued, the Prudential was first in the field with a lead which, 

venture to think, helped im some measure to secure the 
. . 


wonderful success of the loan. Subsequently, by arrangement 


with our bankers, we were enabled to increase our application 





to £25,000,000. The figures making up this total are of interest 
in themselves by reason of their magnitude alone, and are as 
llows :— 
Fully-paid application . » fk ta,0 
nst it £.7,025,00 
Convers tiol £.5,275,0 
{ 2<.002 ‘el8 8) 
In dit I é , \ - Lhe £.2,4 00 Govern 
ment secur $1 vert to the new loar Ladies and 
genth e1 t 1s tt from these figure that a vast 
hange s bes fected mn the charact of o1 Sst during 
the past three vears When the war commenced we had under 
2 per cent. of r total funds in British Government securities 
At the present e we hold over 2< pe ent. ol tal 
S a t Dp th natte I 4 cillerent Wa OV 40 r 
ent yf St I hang S tie ire ted 
) 3 I nt rities i ott rd t 
I t of the Prudei stands or falls with the British } 
I would not have it otherwise I feel convir i that the « 


we have followed is, happily, not only that of our duty to our 


ountry, but it is in the best interests of snareholders and pol: 


yiders, and I am sure that not one of von would have 
leviate from the path we have chosen. The secretary reminds 
m# that I mght have mentioned that our borrowing pow i 
ording to our articles, are only two millions, but the G 
ment have promised to give facilities in 8 ‘ h is been 
introduced to enable larger s s to be borrowed f his 
ose and to indemnify us against acting contrary " 

AFF CONTRIBUTIOS a) } \ 

In connection with the War Loan the compa! g i 
a scheme to enable the staff to take up further amounts of W 
Loan by paying the amount of the deposit, the compar y being 
wilhng to advance the balance upon advantageous terms, with 
easy repayments over a number of years. Th Wi 
ceived with enthusiasm, and, notwithstanding the npossibility 
of communicating in time wth a large number of the taff 
absent on Service, over 2,200 applications wert ed up to 
he day of the closing of the loan. It j 


1,549 applications were received from member 





i ‘ i out I 

staff and 667 applications from the indoor staff lich neé 
200 were lady clerks. The total amount of War Loan held 
behalf of our staff, including i rit t iff 
dent fund, is £376,000 

Every difficulty experienced in the adn t busi- 
mess iN 1914 Was iound in 1915 in a somewhat exagg 1 fo 
and, during 1916, it is not to h to sav that, so far as our 
outdoor staff could be disorganised by the nation’s demands 
for men, that limit seemed to have been reached. We have 
availed ourselves of such assistance as seemed most suitabk 


or which proved most available in differen 
speaking, opportunity has been taken throughout the country 


to increase the size of existing agencies, and ladv collectors 


have, in a number of instance s, rende 


t localities; generally 


red us much appreciated 
help. It has been abundantly shown, however, that without 
lection, which had been, most fortu- 


nately, well established some little time before the commence- 


the block system of co 


ment of the war, our work could not possibly have been carried 


on efficiently during the past year 
TRIBUTE TO THE OUTDOOR STAFF. 


Our outdoor staff during 1916 excelled thei 


own standard 
of accomplishment—it is impossible to 


accord them higher 
praise—and magnificently triumphed over difficulties which 
at times seemed overwhelming. The average earnings of the 
agency staff, though not excessive, are, in our opinion, not 
inadequate in normal times, but in these critical times the 
directors would have been very glad had they been able to 
help the lower-salaried men especially by bearing some part 
of the burden of increased cost of living which the Govern- 
ment has deemed necessary to impose, or which it has not 
been able to avert. Unfortunately, as "you know, the company 
is heavily burdened too. We are paying enormous sums away 
in war claims on young lives for risks for which our con- 
tracts made no provision, and in many other directions we 
have undertaken heavy and unprecedented liability arising 
out of the war. The earnings of our agency staff, as you are 
aware, may be increased by successful effort on their part, 


operation of the supervising staff. There is, however. 4 ;.), |! 


pany, in which endeavour they can always count 


tively small number of our agents whose earnings 
siderably below the average wage, and we have felt : 
concerned in these times about those who, from one ; mm in: 
another, have been earning less than £2 per week, . 

of the extra burdens which the company is | 
undertaken compulsorily, some voluntarily, we hav 
any member of the outdoor staff to make application ¢ 
by reason of the number of his dependents, aggravated 
commercial difficulty, he may be finding the conditj 
especially onerous. We have made a number of t 
allowances in cases of this kind, and we should } 
glad to have extended our consideration to others yw 
cumstances happily afford them a wider margin for ret; 
ment had circumstances permitted us to do so, 
mpany is handicapped by the inequitable pr 
Courts (Emergency Powers) Act, in addition to 11 
dens of which you are aware, we are not justified 
taking further liability, but must look rathe 

in expenditure 


ALLOWANCES CONTINUED TO THE NAVAL AND 


We are continuing the allowances to our 

staff. particulars of which I gave you last I 

not think money has ever been better spent. We have 
anv thousands of acknowledgments from 

globe, and while most of them express a readin¢ almost ar 
anxietv, to return to our work, there is not, | 

who would desire to relinquish his active servic 

the cl r condition that the peace which wou 

return uld 

} 


tate when the German military power has beer 


x the peace which we and our All 


Che Prudential Voluntary Aid detachment 
Red Cross Society have continued their great 
work, which has been materially ; ted 
presentation of two fully equipped motor ambulances to the 
Red Cross Society as the result of the voluntary 
of members of our outdoor staff. It is hard! 

ly, I 

rded in the directors’ report, but I had 

attending the presentation ceremony, which t 


courtvard here, and heard the Hon. Arthur Stanley, chairmas 


ne to refer to this gift. as it has proper 


of the Red Cross Society, express in warm terms I ppr 
tion of the assistance afforded. 

Our clerical staff, male and female, have very n 
to the heavy calls unavoidably made upon them, which t 
tated unremitting work during greatly extended hours We 
all sincerely hope that the strain may not be greatly prolong 
and we are anxious that you should join with us in assuring 
them of our very hearty appreciation of the effort 
made in the interests of the company. 


MR THOMPSON APPOINTED A DIRECTOL 


It is with a deep feeling of sorrow we have t 


death of our dear friend Mr Wharrie, who served our com 
pany well for more than 24 years. A simple, kindly gett 

man in every thought and action, to whom his w 

was the great pleasure of his life, he will be sadly : 
not only by his colleagues on the board, but by the large stal 


of our company, in whose welfare he ever took the deepest * 
kindliest interest. We propose to fill the vacancy arisins — 
the death of Mr Wharrie by the appointment of our ge! 
manager, Mr Thompson, whose valuable services 

pany are so well known and so greatly appreciated. 

desire that Mr Thompson should still retain the } . 
general manager, and the combining of these offices wil P 
sitate an alteration in our articles of association, of which | 
have already had notice. I will, therefore, defer any ‘ 
remarks until I move the resolution at the extra¢ rdinary panes 
ing to be held at the close of our present busines You a 
good enough last year to express your complete appre’ al 
the policy of the directors during this critical period, ~— 
your willingness to forfeit temporarily, as you have & te 
appreciable portion of your dividend, is the best proo! re 
could possibly have been afforded that the Prudential !s we 
to the core. I think you are getting a reward now yee 
knowledge that you are supporting us in doing the en 
thing for the country, but I do not think the reward wil ¢ 


sompan will 
there, for 1 am confident that the future of the compa”) . 


more than satisfy all reasonable expectations. T _ we 
the pleasure of moving : ‘‘ That the report of the directo” 





directed to secure the introduction of new business to the com- 


; jopted, 
the accounts certified by the auditors be received and ado} 
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the statutory report of the auditors having been previously 
4-to the meeting.” I will ask our deputy-chairman, Sir 
Ca : i 

William Lancaster, to second the resolution. 


CONGRATULATIONS TO SIR THOMAS DEWEY. 


<r William Lancaster: Mr Chairman, ladies and gentle- 
men,—It is again my privilege to second the resolution which 
has just been proposed by our worthy chairman, and I do so 
with the greatest possible pleasure. Before proceeding to deal 
with any of the figures in the report I should like to say a few 
words on a subject which, I am sure, is in all our minds and 
hearts at the present moment, and that is to offer our very sin- 
cere and heartfelt congratulations to our worthy chairman, Sir 
Thomas Dewey, for the well-merited honour which his Majesty 
recently conferred upon him. Sir Thomas Dewey’s name 1s 
well known in the highest circles of commercial life as a man 
«f great ability, as a man who is always ready to render assist- 
ance to any of those who need it; and he is also very greatly 
respected by the Government of the country, as he has very 
modestly put it to-day, because the present Chancellor of the 
Exchequer and the late Chancellor of the Exchequer have con- 
-sited him on the subject of the finances of the country, as have 
several other prominent members of the Government, and we 
be quite sure that he is only too ready to render every 
ssible assistance he can to help the country in the difficult 
position in which it is placed. We who may call ourselves 
personal friends of Sir Thomas know something more about 
him than his mere official life, and I am very proud to say 
that if he and I are spared for only another month we can 
look back on an unbroken record of 60 years’ friendship. Sir 
Thomas is ever ready to give help to any good cause with 
ch he happens to be identified, and spares neither his time 
not his brains nor his pocket to help torward any good object 
which has the luck to be associated with him. I daresay some 
f vou do not know that Sir Thomas is carrying on at the pre- 
sent time in his garden at Bromley a soldiers’ hospital for 20 
wounded men, of which he bears the whole cost and expense, 
and directly in connection with the approval of the War Office. 
He has also lent his house and grounds down in Devonshire to 
the Red Cross Society, where 50 other wounded men are being 
nursed back into convalescence under the most delightful cir- 
umstances. I think we may also congratulate Sir Thomas’s 
only son, who is present to-day as one of our shareholders. 
Although he is a young man, he is getting quite an old share- 
holder. We can compliment him on the reversion that he will 
be entitled to one day. He is a man of sound judgment, as 
has been shown conclusively by the way he selected his father. 
here is another incident which I should like to mention in 
this connection, and that is that a month or two back the 
king summoned to Buckingham Palace one of his brave young 
soldiers and pinned on his breast the Military Cross for 
valour in the field. That young fellow went back again to 
the front, where, unhappily, he was wounded, but I am very 
pleased to tell you that he is fast recovering his health, and he 
's present this afternoon. Let us hope he will gain health and 
strength to fight the battle of the country again, and that one 
day ~—may that day not be far distant—he, too, will wear not 
only the military honours he has gained on the field of battle, 
but also the honour that his grandfather has won in the field 


$ 


t commerce. 


SUCCESS OF THE WAR-SAVINGS SCHEME. 


The chairman has dealt so fully with all the items in the 


‘port that there is very little indeed for me to say. I might, 
Perhaps, emphasise the fact that with regard to the scheme we 
Propesed for enabling our staff to take up as much as possible 
a the War Loan, that we encouraged them not only to put 
. wn savings in, but also propounded a scheme for lending 
oe mn of not less than £50 or more than a year’s salary, 
payable by monthly instalments spread over five years, 

ae them 4} per cent. and giving them the advantage of 
lea towards the liquidation of their loan. We also in 
‘oan “ 2 part of 1915 brought before the staff, through the 
ohh ©fF our actuary, Mr Burn, the war-savings scheme. I 
seal > tell you that our lady clerks took it up very 
see a foc no less than £48,663 was subscribed for these 
included sen — and 62,700 certificates were issued, which 
also our do only our staff, but also many of their friends and 
Sin coe on Servants and our messengers. In fact, Mr 
tes 6d he Satisfied until he got all the directors into these 
Daniete “ oan and they are all looking forward with great 
"0 Sones oss tuctification of these 15s 6d certificates into £1 

what the ¢ oe I might possibly ask you, who have heard 
highly of oe has done—and really one cannot speak too 
eir splendid exertions—to have a little sympathy 


charg 





with the directors. We have had a very rough time indeed. 
Our securities committee in the ordinary way meets once a 
week, and would do our business in a quiet and gentlemanly 
manner, but during the last few months that committee has 
had to meet whenever it has been called upon by our manage- 
ment, and I can assure you that that has been very frequent 
indeed. I have very great pleasure in endorsing everything 
that the chairman has said in putting before you the difficulties 
of the year and the successful way in which those difficulties 
have been overcome. 


SIR WILLIAM PLENDER ON THE FINANCIAL POSITION. 

Sir William Plender: Mr. Chairman, ladies, and gentlemen, 
it is a matier for congratulation, as showing the inherent vitality 
and progressiveness of the Prudential, that, notwithstanding the 
payment in 1916 of upwards of £1,000,000 in war claims, the 
great bulk of which would not have emerged in the ordinary 
course for many years to come, the company has been able to 
increase its assets by upwards of 4} millions, whilst the premium 
income in both branches shows a growth of £464,000, and the 
interest, before deducting tax, an increase of £458,000. The 
investments in British Government securities, which stood at 
the end of 1916 at 173 millions, show an increase of almost 
43 millions over the corresponding figure at the end of 1915, 
whilst it is a matter of public knowledge that such securities 
have again greatly increased in the course of the past few weeks, 
owing to the company’s subscription of 25 millions to the Victory 
War Loan. These investments serve a triple object. They 
assist the nation at a time when public expenditure is, of neces- 
sity, enornious ; they provide the company with the finest pos- 
sible security for its funds, and they at the same time yield 
a rate of interest which a few years ago would have been un- 
thought of for securities of this character. I have so often 
referred to the measures which are taken by the board to ensure 
both the safe custody of the securities and an effective control 
over them that I have nothing fresh to say on this subject. 
I can only repeat that the proportions taken leave, in my judg- 
ment, nothing to be desired. 

Mr H. Willis said he was sure he was expressing the senti- 
ments of all present when he said that they wished most heartily 
to identify themselves with Sir William Lancaster’s remarks 
in regard to the chairman. As far as regarded the progress of 
the company, it appeared that they could not stop the progress 
of the Prudential; even a European wer did not appear to be 
any use in doing so, and apparently nothing but an earthquake 
could do it. The shareholders were very much indebted to all 
connected with the Prudential for the efforts they had made 
on behalf of the company. The large increase in premium 
income could not have been made without a very great effort on 
the part of all. 

The resolution was then put and carried unanimously. 

FORMAL BUSINESS. 

Mr F. Schooling, in moving the re-election of Mr William 
Edgar Horne, M.P., Sir John Henry Luscombe, and Sir Philip 
Gregory as directors, said that each of those gentlemen repre- 
sented a separate interest and was a foremost man in that in- 
terest. Mr. Horne represented the world of politics, where he 
devoted a great deal of time to committee work, acting as chair- 
man on some occasions, and he was also master of one of the 
cldest of the City companies, the Clothworkers, but, neverthe- 
less, devoted a great deai of time to the interests of this company, 
and his services were of the greatest value. In Sir John 
Luscombe they had one of the foremost men in the commercial 
world of the City of London. He had been four times chairman 
of Llovds, and had a great knowledge of men and things, which 
was of infinite value on the board. In Sir Philip Gregory they 
had probably the foremost conveyancing barrister of the day. ; 

Mr Moon, M.P., who seconded the resolution, also bore testi- 
mony to the great value of the services rendered by those 
gentlemen. 

The resolution was carried unanimously, and Mr Horne, 
M.P., thanked the meeting on behalf of himself and his col- 
leagues for their re-election. 

Mr Davison, Mayor of Kensington, moved the re-election of 
Mr Philip Secretan and Mr W. H. Nicholls as auditors. This 
was seconded by Mr Cyprian Webb and unanimously agreed to. 

Mr Nicholls, in thanking the shareholders for the reappoint- 
ment of himself and his colleagues, said he wished to acknow- 
ledge the able assistance they always received from the officials 
and accountants of the company. 


VOTES OF THANKS. 


Mr Millar Wilkinson said he felt highly honoured in being 
privileged to propose a sincere and hearty vote of thanks to the 














chairman and board of directors for the very able manner in y 
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which they had conducted the affairs of that great institution. 
They had heard from Sir William Lancaster a great many 
things which they could all endorse most thoroughly. He had 
hoped it would have been left to him to mentioh the great 
honour conferred on the chairman, because it would have given 
him the opportunity of raising the cheer, but they could and 
did sincerely congratulate Sir Thomas on the distinction con- 
ferred upon him, and also congratulated him on having such a 
worthy son to follow him. 

Mr Willey seconded the resolution, congratulating the direc- 
tors on having steered the company through a critical year so 
well. 

The resolution was carried unanimously. 

Sir John H. Luscombe said he wished to offer his most sin- 
cere and warm thanks to the shareholders for the very hearty 
reception they had given to the resolution. They very 
cordially appreciated that vote of thanks, and it was no little 
recompense to them for the labour they had had on behalf of 
the company. The work of the directors had been enormously 
increased, and some idea of it might be obtained from the fact 
that every proposal in the ordinary branch of £100 and up- 
wards had to be approved by a director before it was accepted, 
every claim on those policies had to be passed by a director, 
and after it had been paid each receipt had again to be audited 
by a director of the company. He and his colleagues felt very 
strongly how much they were indebted to the chairman and 
Geputy-chairman, whose long experience was of great value to 
the company. 

Mr D. W. Stable, in moving a vote of thanks to the manage 
ment and indoor and outdoor staffs, spoke in the highest pos- 
sible terms of the services they rendered. The standard 
reached by the staff of the Prudential was incomparably high. 
Thousands had joined the colours, 200 had obtained commis- 
sions, and 200 had given their lives for the country. Those 
who remained had worked thoroughly well to keep up the repu- 
tation and success of the company. 

Mr W. T. Pugh seconded the resolution, and it was carried 
unanimously. 

Mr G. E. May thanked the shareholders for the vote on 
behalf of the staff. 

At an extraordinary general meeting held subsequently a 
resolution was passed adding a clause, to be numbered 87a, to 
the article of association in order to enable Mr Thompson, the 
general manager, to be appointed a director. 

A cordial vote of thanks to the chairman for presiding ter- 
minated the proceedings. 





CAR AND GENERAL INSURANCE CORPORATION, LIMITED. 
STEADY PROGRESS AND INCREASING FINANCIAL STRENGTH. 


The thirteenth annuai general meeting of the shareholders in 
the Car and General Insurance Corporation, Limited, was held, 
on February 28th, at the offices, 83 Pall Mall, London. Mr E. 
Manville (the chairman) presiding. 

The Chairman said: Gentlemen,—When, in company with 
my colleagues, I had the pleasure of meeting you in this room 
last year, we expressed the hope that, when this annual meeting 
was held, it might be in a time of renewed peace. Unfortu- 
nately, on the contrary, our country is yet fighting literally for 
its very existence, so that under such circumstances we con- 
sider ourselves extremely fortunate in being able to report 
steady progress and increasing financial strength for the past 
year. 

The balance-sheet figures are so Satisfactory that they largely 
speak for themselves; but I should like to put before you cer. 
tain facts connected with the policy of this company and its 
organisation, which, I think, will be of interest to you all. 


MOTOR-CAR RATES OF PREMIUMS. 


First, let me take this opportunity of aMswering an ever 
increasing number of inquiries as to why the rates of premiums 
for the insurance of private motor-cars have not been reduced 
in view of the undoubted lessening in the extent to which such 
cars are used by their owners. Doubtless owners will agree 
that the following reasons fully justify our action, or rather 
inaction, namely :— 

(a) Our insurance rates of premiums have not been increased 
since the war started. Notwithstanding that prices fer prac- 
tically everything else have been substantially raised, the fact 


juries, cost far more to settle than they did even 





a few month 
ago, whilst in the case of accidental damage claims the cast ; 


renewals and the making of repairs have grown to ap enormoy; 
extent. 

(c) The claims cost experience of this and all ot} 
insurance companies prove that, in the aggregate and puttins 
expenditure against income, it is impossible to seduce ox 
rates, and if we were to do so, we should, literally b 
jeopardising the future of this company. oe 


of 





1€r motor car 





TARIFF ORGANISATIONS. 


Then let me say that during these years of national strc. 
and trial one of the primary objects ol our policy has been + 
live in amity and business friendship with our insurance cop. 
freres, and solely for that reason and without any ulterior 
motive, we did, during the last vear, apply for admission + 
the ‘‘ Accident Offices Association’ and the “* Fire Offices Cop, |! 
mittee,”’ the two tariff organisations which control insuranre 
concitions and rates of premiums. As, however, we had: 
attach, as a condition to our application, that being the! 
originatcrs of systematised motor-car insurance and thy 
initiators of practically all the many motor-car_ insuran! 
benefits obtainable to-day, we should be allowed to remain ont 
side the ‘* Tariff’’ for all imsurances in connection with moto: 
vehicles, we realised, in making such a condition, that w: 
were seriously jeopardising the chances of our admission 
Fortunately or unfortunately we were correct in our anticipa. | 
tion, for we were duly informed that we could not be admitted || 
urless we agreed to become “ tariff’? for motor vehicle insur. || 
ances as well as for every other class of business which we! 
underwrite. 


UNFAIR POLICY CONDITIONS. 


I can only say that we made our application solely out of a 
sense of duty, but when it was rejected it is no exaggeration 
to say that we breathed much more freely, for we believe we) 
can be of more service to the country as a non-tariff insurance 
company than as one of a very large number of companies, | 
often compelled to charge inequitable and excessive rates of 
premium and to impose policy conditions which are both us 
desirable and even unfair; in fact, the probabilities are these 
tariff bodies, but for the existence of a few live and successful || 
so-called non-tariff insurance companies, such es the “ Car and | 
General,’’ would develop into veritable ‘‘ tyrannies,”’ resulting | 
in the sore oppression of the business community. 

The Chairman then referred to various items in the balance. 
sheet, and closed by recommending that a dividend of 10 pet} 
cent., free of income-tax, should be paid, and which wa 
agreed to. 








BRADFORD DYERS’ ASSOCIATION, LIMITED. | 


PROGRESS AND PRESENT POSITION OF THE DYE INDUSTRY. i 
POST-WAR CONDITIONS—CAPITAL AND LABOUR. 


The nineteenth annual general meeting of the shareholders | 
the Bradford Dyers’ Association, Limited, was held on the 28th || 
ult., in the Mechanics’ Institute, Bradford, Mr Milton ures 
Sharp, the chairman of the board of directors, presiding, ane " 
was supported by Mr Abraham Grandage, vice-chairman; M 
George Douglas, managing director; Mr H. R. Armitage, 
Mr Thos. Robinson, Mr James Sharp, and Mr H. Sutcliffe 
Smith, executive committee ; Messrs Joseph Briggs, a Melatyr 
Brown, Joseph R. Butland, Thos. Dawson, William Grandage 
G. S. Haslam, E. F. Holdsworth, W. S. Kinch, P. F. a 
Melbye, B. Robinson, Milton Sharp, jun., Fred Shaw, Herbert 
Shaw, R. C. Thyne, Arthur Ward, Harold Whitaker, Jer. 
Whitaker, Thos. Whitaker, Thorp Whitaker, Joe Wilkin. 
and Samuel Woodhead, directors; Mr Frank Youatt (of jones 
Crewdson, and Youatt, auditors), Mr G. Gilbert oe 
(of Mumford Johnson and Co., solicitors), Mr James Hers 
(secretary), and Mr. James Adam Hardie (accountant). 


DIRECTORS’ REPORT. ig 
The report of the directors for the year ended Decemo* » 
1916, stated that :— 


The net profits for the period, after providing an 
estimated amount in respect of income-tax. 
excess profits duty, and other contingencies, 











rc 8 4 

that our rates of premiums have not been increased alone repre- AMOUNE 10 ........ceeececenerereecesereeceesenenerees = Sor 12 
sents a reduction of from 25 per cent. to 3334 per cent. to our] “¢¢—Amount brought forward from las 
policyholders 4 year’s accounts, less directors’ fees voted at 96 

, z the eighteenth ordinary general meeting ... 117,% 

(b) Althcugh the number of accidents has decreased as com- s y 8 rer age 
pared with a year ago, the claims, even those for personal in- | SP ROLE LH ORT 18,986 
—— ———— 
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j this country, and then to the consideration of after-the-war 
f CoMlitions, with special reference to the relations between 
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From which have to be deducted — 
Auditors’ remuneration, legal 
~ and other professional 

Charges cserereeeeees Seusesions peasiass 
Interest on debenture stock 
Amount transferred to depre- 


£1,794 8 § 
58,150 © oO 


ciation fund sense steeeeeeeseeees 90,000 0 0 | 
Amount transferred to invest- 
ments contingency fund ...... 10.000 0 O | 
lite ere 159,944 8 § 
MS ciosuc tp cidswksaraoesasenssesees 759,042 0 | 
Out of which have been paid interim dividends 
as under :— 


On the preference shares to 
June 30, 1916, at the rate of 
s per cent. per annum, paid 


July 1, 1G16  .cccecccererererenees £62,500 0 oO 
On the ordinary shares to 
June 30, 1916, at the rate of | 
> per cent. per annum, paid ; | 
September 2, 1916 ..ccoccescecees 47,476 13 11 
———_ 109,976 13 11 | 
Leaving TTTTTITIT ITT TTT TTT TTT Tree b4g,065 6 4 
From which has to be deducted— 
The balgnce of dividend on the preference 
shares for the year to December 31, 1916 | 
at the rate of 5 per cent. per annum, paid 
MN JAMNUATY 1, IGT cccccccccccccsccsecscscccescccres 62,500 0 oa 
Nae 4 
Leaving a balance of ............ s86,s6s 6 «5 
Which it is recommended should be appro 
priated as follows :— 
lo the payment of a dividend 
on the ordinary shares for 
the six months to Decem- 
ber 31, 1916, at the rate of 13 
per cent. per annum, making, 
with the interim dividend, 
10 per cent. for the year ... £88,171. o 1 
To the payment of a bonus on 
the ordinary shares of 5 per 
OU: wisdccepcarcandseumuibecesiense< 67,823 17. o 
To the reserve fund, making 
the latter £800,000 ............ 150,000 0 0 
To the employees’ benefit funds 60,000 0 o 
$0 GOrey TOTWETE ....cceccccccccees 220,570 9 4 
ittieninme @Qhedhe & ¢ 


CHAIRMAN’S SPEECH. 

The minutes of the eighteenth ordinary general meeting 
having been adopted, it was agreed to take the report and 
balance-sheet and the auditors’ report, which had been circu 
lated, as read. 

The Chairman said: Gentlemen,—In moving the adoption of 
the report and balance-sheet, I propose to make the briefest 
possible reference to the accounts which it is my privilege to 
submit to you to-day, for to an even greater extent than last 
year it is impossible to make any fair and proper comparison 
with preceding years, and I wish to devote nearly all the time 
you will have the patience to listen to me to the statement as to 
the progress and present position of the aniline dye industry in 


capital and labour. 
REASONS FOR INCREASED PROFITS. 


But before I proceed it may be well to make reference to the 
‘uses of our profits being so much in excess even of last year. 
I told you plainly a year ago that in the autumn of 1914 we 
Purchased all the commodities we use as far forward as pos- 
sible. You all know how prices have risen since then, and | 
do not think it will be a great surprise to you to learn that on 
* Most conservative estimate our saving by forward buying as 
“ompared with paying the market prices of the day amounted 
'n the two years 1915 and 1916 to not less than £1,000,000, and 
the advantage is by no means yet exhausted. 
took serious risks in maki 
has bee 


Of course, we 
ng such purchases, but our judgment 
n justified. Then the volume of business, as I shill 
show later on, was enormously greater than in 1915, and pro- 
bably there are few, if any, industries in which profits are so 
on influenced by turnover. Our customers have benefited by 
having been able to get their goods dyed with less difficulty than 
otherwise would have been the case, and by making our prices 
rommensurate with the cost of supplies reckoned at the prices 
of the day, we are able to give substantial aid to his Majesty's 


Gov i 
par by the payment of very large sums for income-tax 
a excess profits duty: . ie et. of our pro- 
duction y; and as at least 75 per cent. I 


excha . for export, we have assisted in the maintenance of 
oat. whilst you have got substantially increased divi- 


been reasonable, prudent, and patriotic, and I have no apology 
to offer for it, and am confident it will receive your hearty 
approval. 

PROGRESS OF THE ANILINE DYE INDUSTRY. 


Turning to the subjects to which I desire specially to direct 
your attention to-day, it may be within your recollection that a 
year ago I devoted the greater part of my address to an endea- 
vour to rouse public opinion to a recognition of the close reia- 
tionship between aniline dyes and high explosives, and to the 
fact that the complete establishment of the aniline dye industry 
in this country is essential not only to our commercial, but also 
to our national safety. To-day I wish to tell you so tar as I 
am able what progress has been made to that end. I think it 
may perhaps be best illustrated by looking at the figures of our 
exports of dyed textiles in 1916 as compared with 1915, which 
showed the notable increase of 31 per cent., of which we had 
uur due proportion, reaching the stupendous figure of 
1,120,§70,000 yards; and when account is taken of goods held 
up pending the issue of licences for shipment, and of the larger 
consumption in the home trade in replacement of goods formerly 
imported, it may be said with certainty that our production of 
dyed goods in 1916 created a record; so that on the road to 
freedom from dependence upon Germany for dyes—at least so 
far as regards quantity—we have travelled a long way already. 
But in this we must not fail to recognise our indebtedness to 
the Swiss Colour Works, whose aid has been invaluable; and 
personally I do not attach any credence to the current rumours 
that the German Colour Works have recently 


acquired a con- 
trolling interest in them. 


INVALUABLE ASSISTANCE OF THE BOARD OF TRADE 


Also in this connection, I most warmly acknowledge that such 
an export of dyed textiles would have been quite impossible had 
it not been for the invaluable aid of the Board of Trade, and 
especially of two of its permanent officials—Sir Hubert Llewellyn 
Smith and Mr Percy Ashley. At the outbreak of war they 
probably knew little of the importance of aniline and other dyes 
in relation to the trade of the country, but they very quickly 
appreciated it, and since the third week of August, 1914, they 
have been untiring in their efforts to relieve the situation arising 
from the shortage of dyes; and I teel it my duty to say that 
but for the activity of the Board of Trade ina great variety ot 
ways the position of all the industries dependent upon dyes 
would have been incomparably worse, and that the striking and 
favourable change in the general situation of supplies of dyeing 
materials is due very largely to the assistance of that Depart 
ment. I know on undoubted authority that at the outbreak 0! 
war the heads of one of the largest German colour works—now, 
I believe, the largest makers of high explosives for the German 
Government—held the confident opinion that the war would be 
over in six months by the utter defeat of France and Russia, 
and the forcing of an ignominious peace upon us, and they 
ridiculed the idea of the war lasting any great length of time 
on the ground that without their colours many of our vitally im 
portant industries would collapse, a catastrophe we should 
never face. 

NECESSITY OF CONSOLIDATING COLOUR-MAKING COMPANIES. 


After two and a-half years of war, so far from our industries 
having collapsed, they are in a more flourishing condition than 
in any previous period of our history; but great as has been the 
progress in the manufacture of aniline colours in this country, 
and creditable though it is to those engaged in such manutfac- 
ture, it might unquestionably have been immensely greater, in 
spite of the prior claim on many materials, for the manufacture 
of high explosives, had the course been followed which the 
accredited representatives of practically all the colour users in 
the United Kingdom and Ireland have insistently and per- 
sistently urged upon the colour-making companies namely, the 
consolidation of all their interests in one company—thus pre- 
venting all possibility of overlapping and waste of effort. In 
stead of this, we have seen three of such companies employing 
on the same problems their cleverest chemists, whose activities 
bv a common-sense arrangement would have been spread Over a 
wider field of research. The result is that at the present time 
two of the concerns are wasting money in rival advertisements 
announcing their success in the manufacture of certain colours 
which were generally supposed to present the greatest diffi- 
culties. At the same time we learn that a private company in 
Carlisle, whose only interest in and knowledge of dyes before 
the war was that of users, seeing their business faced with ruin 
by their inability to obtain the best German dyes in the use of 
which they had specialised, determined with a splendid audacity 





So I have no hesitation in saying that our policy has 


and rare courage to make such dyes for themselves, and to their 
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very great credit they have entirely succeeded; not only so, but 


in one colour of vital importance they have improved upon the 
best German make. These facts surely are a proof that there 
are no insuperable difficulties in covering the whole field of 
German production. With an unprecedented output of dyed 
goods we cannot to-day in one sense be said to be suffering from 
a lack of dyes. With the exception of America, Great Britain 
is at the moment the only serious producer of dyed textiles for 
export, and the ab unding prosperity of the American people 
enables them to consume practically the whole of their produc- 
tion. It follows, therefore, that neutral markets are bound to | 
take the limited range of colours we can offer, greatly to our | 
temporary advantage and profit, as it requires no expert know- 
ledge to appreciate the fact that our gain is great by having 
to handle, say, at most fifty shades as compared with six or 


eight times that number. 


COMPULSORY CO-ORDINATION.—GOVERNMENT AID. 


But immediately the war is over we must be in a position to 
offer the widest range of colours; otherwise our position will 


become most serious by placing a great volume of our export | 
trade in jeopardy. It unquestionably depends entirely upon the 
action of His Majesty’s Government whether we shall be in the 
position to do that without needing to have recourse to German 
colours, and I trust we shall never rest until the last shred of 
dependence upon Germany is removed. In common with the 
practically unanimous opinion of colour-users, your directors 
hold most strongly that the Government should by some means 
compel British colour-makers to co-ordinate their efforts, as we 
shall not attain the object we have in view unless the only step 
which can bring us to it is taken. Had it been done two years 
ago, I have no hesitation in saying that the variety of dyes 
produced to-day would have been immensely greater. Up t 
now the greatest weakness in the policy of the Government has 
been in the restriction of financial aid to one colour-maker on! 


tion to-day would have been far more satisfactory ; and in addi 
tion to complete co-ordination, your directors are more convince: 
than ever that the policy they advocated from the first of grants 
in-aid administered by a capable Commission would have be 


‘ + 


the surest and most expeditious way of firmly establishing the 
industry in this country. 


UNITY OF GERMAN COLOUR-MAKERS. 


I ventured upon a prophecy in my address a year ago which 
was very speedily fulfilled, namely, that all the German colour 
makers would become united in one company. Not only has that 
been done, but all the ancillary trades have been brought 
within their net, and it may safely be said that their combined 
capital is now more than £40,000,000. How much greater, 
therefore, is the necessity for a like consolidation of interests in 
this country. In December, 1915, a series of articles appeared 
in the Zimes by a neutral on “ The Enemy in War Time.’ The 
writer reported that one German had said to him, ‘* We shall be 
independent of Great Britain, but she will not be independent 
of us; our aniline dyes alone will be a sufficient lever to prise 
open the commercial gates of England.’’ Surely we may rely 
upon his Majesty’s Government taking care that Germany is not 
in a position to dictate our fiscal policy by reason of our in- 
ability to make aniline dyes. It is not without significance that 
the Kaiser took a great interest in those at the head of the 
German colour works, very many of whom he has ennobled. I 
doubt whether I have visited Germany once within the past 18 
years without hearing of one or another having just had or 
being shortly about to have an audience. 


GERMAN ‘* FRIGHTFULNESS.”’ 


At that time I regarded it as a proof of the truth of the saying 
that the Kaiser was Germany’s best commercial traveller; now 


i . 
my eyes are opened, and I regard it as a proof of the deep, 


latent, and dreadful purpose in the minds of the Kaiser and his 
entourage for many years, as it is beyond all question that, next 
to Krupp’s, the great colour works have been the most powerful 
aids to German ** frightfulness,”’ poison gas, all the processes 
in connection with which were worked out before the war, and 
almost every other abomination has emanated from them: and 
but for their power to make high explosives to a practically 
unlimited extent the war would have been over long ago. When 
travelling about our country you see the immense works which 
have been erected during the war for the manufacture of high 
explosives, you can dimly realise the almost immeasurable ad- 
vantage Germany had at the outset by her ability almost in the 
twinkling of an eye to divert her colour works to that purpose. 
Never again, I hope, will this country send money to Germany 
to sustain an industry which is an abiding menace to the 








Had such aid from the first been given equally to all, the posi | 


Germany. Benzole, which, as you will know, is distilled from 
| coal in the process of making coke, is one of the most 


| the greater part of the benzole produced in this country in order 


security of the rest of the world. The destruction of its y, ra! 

wide domination by the establishment of the industry ol 

Britain, France, Russia, Italy, and the United State: Will oo! 
= & 


far in securing the peace of the world. In common. ¢ 


in (reas 


(March 8, 1917, | 
| 


the refore j 
with all who have grasped the seriousness of the question | 
await with eagerness, but with sure confidence, the de laration 


of the policy of his Majesty’s Government; but I cannot refra:, 
from expressing deep concern and disappointment that 
action has not been taken long ago. 


VITAL IMPORTANCE OF BENZOLE SUPPLY. l 


There is one point vitally important to the future pr 
of the aniline dye industry which I hope may receive the . 
diate and special attention of the Government; that is th. 


of securing for it the most ample supply of benzole 
which will enable colours to be manufactured as cheaply 


- 


1 Ll Importane 
of the raw materials from which dves and high exp! 
made, and its production in Germany during the last ten 
has increased by leaps and bounds—doubtless mainly in : é 
its use in war, just as their enormous extensions of acid plan 
in the vears immediately preceding the war were made with th 
same object. When I was in Germany immediately before th 
outbreak of war I gathered that benzole was supplied to th 
our makers by the Cartel controlling it—in which the colour 
makers are, I believe, largely interested—at about the cost of 
production, the Cartel making its profits by the sale of the 
balance for motor traction. One danger facing the aniline! 

jour industry in this country lies in the possibility—nay 
rather the probability—that the great petrol companies, who 


, 


have an aggregate capital of over £ 200,000,000 (nearly half of 
which is held by British companies), may buy up the whole or 


prevent or control its competition with petrol. They « 
well afford to do so at a price which would make it quite pr 


iu 


| hibitive for colour making. 





a 


AIPVANTAGES OF SCIENTIFIC TREATMENT OF COAL. 


} 


To-day benzole is absolutely controlled by the Governme 
and I submit that in the national interest such control 1} 
not be relinquished before the fullest safeguards to the dye-| 
making industry have been firmly established, and _ without 





iu 


delay some authority should be set up to closely study and report || 


upon the various methods by which we .are producing benzole 
under the pressure of war demands, with the view of determin- 


ing authoritatively which is the best. A year ago I called your) 


attention to the fact that we were hopelessly behind Germany 
it 
part of an immensely greater subject, namely, the s ientifi 
treatment of the whole of our coal. It has been publicly de 
clared by eminent scientists that this country might save 
7£,100,000,000 per year and secure a smokeless England by 
doing, and they have adduced very striking and convincing 
arguments in support of such opinion. In the days after the 
war, if we are wise, we shall make use of scientific knowledge 
to a much greater extent than in the past, and it is surely most 
necessary when the first and paramount consideration will be 
how to make good the wastage of the war, that such a! 





potential national economy should not be disregarded. The |} 


establishment of the Board of Fuel Research, which has Jus 
been announced, consisting as it does of most distinguished 
scientists, shows that the Government is fully alive to the ! 
portance of this, and probably its terms of reference will © 
suficiently wide to cover the special point I have raised. 
POST-WAR COMPETITION. 
Turning now to another question of most pressing impor | 
ance, namely, the consideration of the position generally after 
the war, no thoughtful man can fail to recognise that one ous 
come of it will be the enormous strengthening of the compet) 
tive powers of the United States, Japan, and Holland, the 10- 
crease in their wealth being almost beyond computation; and 
as to Germany, you may be sure that she is already as 
thoveughly prepared for peace as she was for war, committees 
covering every trade having been formed under the @gis 0 - 
Government to consider the best means of exploiting = 
market on earth. I am very confident that our Government 108 
the Governments of our Allies, in accordance with the decisie® 
of the Paris Conference, will protect themselves from the 0 
nercial attacks of Germany, and the interim report of Mr 
Balfour's Committee is a happy augury of the eg sg an 
unity on fiscal questions. But pray make no mistake, the a 
petition of Germany in all neutral markets will be conduct ‘ 
wit the utmost industry and exertion, and intensified 





‘ . in our 
degree far beyond anything we have ever experienced 
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1 regard to this; but important though it is, it is only a small || 
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—— 
history; and unless we are prepared, it will constitute a grav: 
danzel to a very large percentage of our export trade. I am 

. on» of those who believe that our financial strength will be 
affected by the war, but it would be madness not to 
the many dangers by which we shall be confronted 


vitally 
recognise 


wien pe ace comes. 


‘TAL AND LABOUR.—NATIONAL EFFICIENCY 


ESSENTIAL. 


One of the most serious and urgent after-the-war problems 
will be the effecting of a lasting settlement of the relations 
The times in which we live call 
for the most strenuous exertions of 


between capit il and labour. 
employers and _ trade 
mnionists alike to wipe away the guilt and shame of industrial 
rife, which if persisted in will endanger our existence as a 
reat industrial ration. National efficiency is an absolutely 
sential condition if we are to make good the waste of war and 
jectually meet competition from whatever quarter it may 


me, and there is no hope of this except by the establishment 
the closest co-operation between capital and labour, the 


sult of which would, I am convinced, be great beyond our 
wer to estimate. Your directors, in proposing to set aside 
the profits of the vear under review £60,000 for the benefit 


our employees—certainly the most noteworthy item in the 





ints now under consideration—have in mind not only the 
benefit fund, but also 
he support of other funds for providing out-of-work pay, si 





ngthening of the existing employees’ 
k 
|pay, allowances supplemental to old-age pensions to those too 
id to work, and allowances to those who from infirmity cannut 
ork and are not old enough for age pensions; and nothing 
is given me greater satisfaction since I have had the honour 
f occupving this chair than the privilege of commending to 
| you so material and so striking an appropriation of our profits, 
|and I believe it will do much to strengthen our already 
| friendly relations with our employees. 
together by the 


The war has drawn all 
uplifting force of facing common 
| dangers, and as the national unity is virtually complete, it 
seems our plain duty to seek to maintain such unity when 
‘this tyranny is overpast.”’ There can be no lasting indu: 
fullest acknowledgment by employers 
and employed of their duty to each other and to the State, but 
given such recognition and sympathetic consideration by each 
{ the objectives and ideals of the other, in my opinion there is 
no impassable gulf between the real objects sought by reason- 
ble employers and reasonable workmen, who, after all, con 


hie 


lal peace without the 


| Stitute the great majority; and in this connection your dir 
| tors will be ever mindful of their serious responsibilities. 
BRITAIN’S ATTICUDE TO GERMANY AFTER THE WAR. 

Another problem which will confront the nation after the war 
be our attitude to Germany. That one nation can unalter- 
be the enemy of another is contrary to all the teachings of 

but overpowered as we now are with the positive evi- 
that Germany willed this war, conceived in injustice, 
graced 


by the grossest acts of violence and disregard for all 
‘ws human and divine, it is utterly 


, 


inipossible that this 
n can forget and forgive. 


: I firmly believe that Ger- 
hy s greatest punishment will be the realisation of the awful 
es she has committed, from which will come naturally and 
dually, after this generation has passed away, a return to 
is existing before Germany fell a victim to the lust 
world dominion. 


it t I 


But for us faith in Germany or her word 
imeoncetvable and irrational, and the consideration 
cending all must be never again to allow our- 
S to be dependent upon Germany for anything essential t 
industries and to our national safe ty. 


others 


ves ¢ 


LARGE SUBSCRIPTION TO THE WAR LOAN. 


— 
1 Wij 


; | have seen from announcements in the Press that 
yg - 7 n your behalf subs« ribs d £1,000,000 to the new 

na easheaes 4s we could not do without having recourse to 
os Ms KeTS for aid. We felt it our duty as directors of this 
ig tation to respond to the appeal of his Majesty's 
om by making the largest possible subscription, even 
of the a rig it wee necessary to include prospective savings 
cond Snape eet many of us have done personally. I am 
Our employe : a eget aan ™ — “ at cise ee 
lene on ‘le a sea made a magnificent contribution ; we 
repaid the ae we of interest for one year to all who 
apn — made to them within that time, and to 
0 efivenced an a period of 12 years in which to repay what 
our emplovess — The result was a total subscription from 
very large note nearly £ 50,000, apart altogether from the 
whom Re tr apni of directors and managers, most of 
which the . to the utmost of their power, to facilitate 


he commissions earned last year were in many cases 
ee 


ASK 


Gove mmm 


if by 





paid before the usual time. 
national 


The stupendous total of the 
yielding, as it has done, 
testifies unmistakably to the 
determination of the nation to see the titanic struggle through 


subscription, over 


£1,000,000,0c0 of new money, 
to a victorious issue. knowing as we do that we are fighting not 


ae 


our own freedom only, but for the freedom of the world. 
ESTABLISHMENT OF TEN RUSSIAN SCHOLARSHIPS 
You have no doubt seen the announcement that your directors 
have established ten Russian scholarships at an annual cost of 
£2,000, and it is intended that one of your directors shal! 
shortly proceed to Russia for the purpose of making an exhaus 


tive study of the prospects of extending with that country such 


branches of the textile trade as interest us. When I was 1: 
Russia four years ago nothing struck me so much as the extent 
of Ge I eacefui penetration,’’ but I have been assured 
recently by a distinguished Russian that will be entirely ou. 
fault if we tt take the place of Germany, as his country 
men are ready to welcome us with open arms; and your direc 
tors feel it their duty to take a full share in the development 
and strengt ling of é nercial int ourse between th 
two Empires. Att var, Russia, a country covering on¢ 
sixth of the eart e, will offer a rket the magnitud 
of which it almost impossible to exaggerate. The war ha 
proved how wi the late Lord Salisbury was when he said 
that in opposing Russia we had “ put our money on the wrong 
horse ’’: and it has also, | believe, bound us once and for eve 
in mutual confiden nd admiration. The hope of the futur 
is that she and all our Allies will run a race with us which 
will give additional permanence to the blessings of peace and 
promote in an ever-increasing degree the good of humanity. 
{y.000 FOR THE FRENCH WOUNDED 

Re th f yxroached with a uggestion that W 
should ioin other great industrial and commercial companies 
subscribin fe 1 as a token { mpathy wi 
France in all she has suffered and of ir admiration of t] 
bravery and endurance of her army. Your rectors accepte 
the suggestion without a moment’s hesitation, and in du 

uurse the subscriptions will be sent to the President of tl 
French Republic for the benefit of thei vounded and f 
hospital reauisites I need not, I am ire, bespeak yon 
approval of this action of your directors, as I know it wi 
meet with vour warmest assent. The heroic fortitude whic 
France has displaved in this time of sore trial, and the sw 
passing bravery and heroism of her sons, move the colde 
heart amongst us. So long as the world lasts the defence « 


Verdun will certainly remain one of the most stirring pages 1 


history. I had an opportunity a year ago of seeing somethin 


of the spirit of France, and I bowed my head verence to 1 


APPROPRIATION OF PROFITS 


Turning now very briefly to the accounts, vou will observe 
l the profit and loss account available { 
appropriation of /64¢, 


balance is shown by 
62 6s sd, from which has to be deducte 

° . ¥ 
the balance of div I 


idend on the preference shares for the yea 


December 31, 1916, £62,500, leaving a balance of £586,5¢ 
6s sd, with which it our business to deal to-day. You 


directors recommend that it be appropriated as follows :— 


f 

To the payment of a dividend on the ordinary 

shares for the six months to December 31, 

1916, at the rate of 13 per cent. per annum, 

making, with the interim dividend, 10 pet 

COME. FOF THE VOAE cccccccccdcccsrcvncccvescsecsessnees ‘77 » 3 
To the payment of a bonus on _ the linary 

Shares OF 5 PET COME. ....cccccccccceccrosccsconsers . 67,823 17 
To the reserve fund, making it /£S00,000 .......... 159,000 0 
To the employees’ benefit funds ........ceseeeeeeee eres 60,000 O © 
To carry forward 220,570 Q 4 


I do not propose to detain you by any comments on such 
appropriations, as I feel confident they will meet with you 
hearty and unanimous approval. 

DEVOTION OF THE STAFF. 


I must once more express our deep indebtedness to the whole 





' of our staff for their extraor linary devotion in this time o 
| difficulty. Their loyalty and enthusiasm have been beyond all 
praise, and the direct interest of most of out managers and 
staff in the profits of the Association has been strongly justi 
fied. Three years ago no man would have deemed it possible, 
dependent as we then were upon Germany for 80 per cent. of 
our aniline dyes, that in this the third year of the war we 
should be able to present accounts such as we are met to-day to 
consider, and in no small measure it is due to the ingenuity of 

















ee 


ONE 





a 


























mtbr: 


epSsniat a Sue koke2 


oe arate i. 8 nla 





Raa paretan cet 











+ 
’ 


POO EEE EES 








—s 
= 








one « 


GR give 


APOE ee IE MET NY 
we thse 


ha 











444 


THE ECONOMIST. (March 3, 1917 | 


— 





our managers and staff in improvising new methods to meet the 
shortage of various commodities; and our obligation to them 
is greater than I can express. 

During the year under review we have paid to the dependents 
of those of our employees who are serving with the Forces 
£23,826, making a total payment since the outbreak of the war 
of £41,126; and at December 31st the casualty fund, which is 
raised in conjunction with our employees, amounted to over 
£17,000. So far as we know, 160 of our employees have given 
their lives for their country. We all, I am sure, feel the deepest 
sympathy with their relations and friends, and we hope and 
firmly believe that their sacrifice will not have been made in 
vain. 


4 GOVERNMENT FOR ALI PARTIES AND CLASSES, 


In conclusion, may I be permitted to say that, in my opinion, 
the greatest hope for the future lies in our ceasing to act in 
the interest of party or class, and in the recognition that after 
the war we should be ready and determined to judge every 
question from the standpoint of Imperial interests only. For 
my part, I think it will be a great calamity if we have any 
return to party Government for many years to come. The 
problems which will confront us after the war are such as seem 
to demand a Government representative of all parties and classes, 
devoting its attention almost entirely to the effective organisa- 
tion of all the resources of the Empire. In disregard of prece- 
dent by including in his Government men of business, some of 
whom were not even Members of Parliament, and of whose 
politics nothing was known, the Prime Minister has shown an 
appreciation of the situation which has firmly established him 
in the confidence of all business men whose minds are not 
warped by party ties; and I am convinced his action will be 
justified in the fullest degree. 


THE FUTURF. 


As to our future as an association, I cannot with prudence 
venture on any forecast as to the result of our trading in the 
current year, but our position is so strong that we are free from 
almost all misgivings, and we could certainly withstand even a 
prolonged period of indifferent trade, of which at present there 
are no signs; we are still overcrowded with work, but our diff 
culties in many ways increase day by day. You may, however, 
rely upon your directors facing with courage and determina- 
tion any troubles which may be in store, and when we meet next 
year—I hope and believe after the conclusion of a victorious 
peace—I do not think you will be dissatisfied with the account we 
shall then render of our stewardship. I now beg to move that 
the report and accounts for the year to December 31, 1916, as 
now submitted, be and are hereby approved. 

Mr Abraham Grandage (the vice-chairman) 
resolution, which was carried unanimously. 

Mr Richard C. Thyne made a statement explanatory of his 
resignation from the executive committee, and also announced 
his resignation from the 
association. 


seconded the 


general board of directors of the 


The resolution was carried unanimously. 


FORMAL BUSINESS. 


The Chairman then moved: ‘‘ That a dividend be paid on 
March 7, 1917, on the ordinary shares of the association for 
the six months to December 31, 1916, at the rate of 13 per 
cent. per annum, this dividend being the balance of a total 
dividend of 10 per cent. for the twelve months ended Decem- 
ber 31, 1916; amd that in addition a bonus be paid on March 7, 
1917, on the ordinary shares of the association for the twelve 
months to December 31, 1916, at the rate of 5 per cent.” 

Mr Joseph Rri~~s seconded the resolution, which was carried. 

Mr E. Clough moved: ‘‘ That Messrs. Harry Ramsden Armi- 
tage, Joseph Robert Butland, George Hamilton, Henry Sut- 
cliffe Smith, Harold Sumner, Wilfred Ward, Jeremiah Whit- 
aker, Thomas Whitaker, Percy Kay Whitehead, Joe Wilkin- 
son, and Samuel Woodhead, be and are hereby re-elected to the 
general board of the association.”’ 

Mr W. B. Brearley seconded the 
carried. 

Mr W. B. Gurney moved : “ That the sum of £2,000 be voted 
to the general board for their services as directors for the 


year to December 31, 1916, this sum to be divided as the board 
may determine.”’ 


resolution, which was 


Mr G. H. France seconded the resolution, which was car- 
ried; and Messrs. Jones, Crewdson, and Youatt, of Manchester, 
were re-elected as auditors for the period of accounts to Decem- 


A vote of thanks to the chairman and directors. 
Mr C. R. Hindley and seconded by Mr H. If. 
minated the proceedings. 


moved by | 
Pulman, ter. | 
| 





UNITED STATES DEBENTURE CORPORATION, LIMITED 
STRONG FINANCIAL POSITION. 


The annual general meeting of the shareholders jn the United | 
States Debenture Corporation, Limited, was held, on the ath 
ult., at Winchester House, London, Mr Nathanie! Spens ithe 
chairman) presiding. | 
The secretary (Mr W. G. 
vening the meeting, 

The Chairman, after apologising for the absence of Sir sbert | 
Hampson through indisposition, expressed the directors regret 
at the death of their American colleague, Mr. Whitridge, who 
was one of those, he said, who in the misfortunes which ts 
curred in the early years of the company’s career helped the 
board, as then reconstituted, to face them, and by his Wise | 
counsel greatly assisted m winning the success which now! 
attended their operation. Moreover, Mr Whitridge’s death wx! 
a loss to our country, as he was one of the first, by pen and 
voice, to tell his fellow-countrymen in the United States the 
truth about German so-called ‘ Kultur.” Continuing, the | 
Chairman said that it gave him the greatest pleasure to move | 
the adoption of the report and accounts, becanse he thought! 
they were eminently satistactory. | 


Lock), having read the notice cop. | 





| 
| 
| 
} 


This company was in the! 
It had no liability which 
Its only liability in each 
year was to find the money requisite to meet its debenture! 
stock interest, and to the holders of that stock and ¢ 
interested it must be satisfactory to see that the annual net 
income this year exceeded by 100 per cent. the amount required! 
t» meet the debenture interest. 


strongest possible financial position. 
involved any large cash demand. 


nN “ees 
) ail othets 


MEXICAN INTERESTS—IMPROVED INCOME. 
When it was kept in view that the income had been affected 
by the almost total default in payment of their interest on 
Mexico, owing to the extraordinary position 
there, and that this represented a default of some /4,000—a0} 
awmount accounting for nearly two-thirds of the decline in ther) 
income since the year before the war—he thought they would 
all agree that for the times we were in the result was eminently 
satisfactory, and spoke well for the care with which their) 
finances had been invested and controlled, and for which they) 
were so largely indebted to their able managing director, My 
Lock. As contrasted with the previous year, there was bot 
an improvement in their income and even in what, in thet) 
case, from the nature of their business, was 
sideration—the valuation, so far as it could be gathered from) 
current quotations, of their investments. The improvement 1) 
their income was £4,962, and the improvement in the market| 
valuation of their investments was chietly noteworthy, 4 it] 
contrasted with a 5 per cent. decrease in the valuation ot the 
large amount of securities given monthly in the Banéers Mage) 
tine Covering a nominal amount of some ¥£ 3,600,000,000. After) 
dealing with the genera! question of depreciation, he said that, 


investments in 


a secondary con-} 


mending the continuance of the payment of the dividend 0! 
10 per cent. They had invested £200,000 in the War Loan, 
besides depositing a large amount of securities with the Govel 
ment. 
anc the payment of the dividend as recommended. 

Mr Frank Chaplin seconded the motion, which was ca 
unanimously. ‘The formal business was next transacted, and a 
vote of thanks to the chairman terminated the proceedings 





PARA ELECTRIC RAILWAYS AND LIGHTING COMPANY. 
LIMITED. 
INCREASE IN THE VOLUME OF BUSINESS. 

The annual general meeting of the shareholders in the 
Electric Railways and Lighting Company, Limited, Was 
on the 26th ult., at the offices, g Clovk lane, London, Mr f 
Holt, M.Inst.C.E. (the chairman), presiding. 


Para 
held, 


vening the meeting and the report of the auditors, 

The Chairman stated that exchange had been mal? 
throughout the year at about 12d, and, as a result of an 
crease in the volume of the company’s business, the d 


tained 


1 


nd ge 


nary shares of 6 per cent. In view of the nature @ a 


giaphical location of their business, this dividend could 





ber 31, 1917, at the same remuneration as heretofore. 








WPS TRE 


 natiently {0% 
be considered a modest one, but they must wait patient!) é' 











in the circumstances, the board had no difficulty in ay? 
| 


In conclusion, he moved the adoption of the repo) 


| 





ol lett 


The secretary {Mr E. A. Borel) having vead the notice con] 


jrectots 
éi| 
were able to recommend a dividend for the year on the on"| 
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the time when the economic conditions of Brazil and of Europe 
enabled a return to the pre-war standard of exchange and to 
their own pre-war standard of dividend. The net revenue in 
milreis during the past year was the largest yet cbtained by 
the company, owing to an increase of more than 1: per cent. 
in the combined gross earnings of the tramways and lighting 
departments and to the fact that operating expenses were only 
- per cent. higher than they were during the year 1915. This 
saan was creditable alike to their local manager and to his 
staff. Their cars carried a total of over 20,900,000 passengers, 

13 per cent. more than during the preceding year, while 
the sale of electricity for lighting and power purposes, in- 
creasing 1¢ per cent., showed that they had reaped some benefit 
from the greater commercial activity and prosperity of the city 
of Para 

SATISFACTORY CASH POSITION, 


The directors had again appropriated 415,000 to the reserve 
for depreciation and renewals, the total to the credit of the 
fund being now over £110,000. On looking at the balance- 
sheet, he thought that the sharenolders would agree with hiin 
that the cash position of the company was, in the circumstances, 
a good one, and it was with considerable satisfaction that the 
directors had found it possible to invest £25,000 in the War 
Iean. Luring the past year a small investment had been 
made in the debentures of the Para Gas Company. Through- 
out the year the company had striven to serve the public wel! 
and faithfully, and the public authorities had shown them 
every possible consideration. As regarded the current year, 
they actually showed an increase in their gross revenue. It 
was, however, early days as yet to forecast the ultimate eftects 
on South American trade and exchange of the German sup- 
marine campaign. He concluded by proposing a resolution for 
the adoption of the report and accounts and the payment of the 
dividends recommended. 

M. Francis M. Voules, in seconding the motion, said he had 
no doubt that the new Governor of Pari, Dr Lauro Sodre, 
would do everything he could to further the interests of that 
city, and to maintain the good relations which had always sub 
sisted between the company and the authorities. 

The motion was carried unanimously. The formal business 
having been transacted, a vote of thanks to the staff in Para 
terminated the proceedings 





JAMES DUNLOP AND CO., LIMITED. 


SATISFACTORY RESULTS. 
Th 


fi 


~eventeenth annual general meeting of the shareholders 
in James Dunlop and Co., Limited, was held, on the 28th ult., 
at Cannon street Hotel, London, Mr R. M. Donaldson (the 
chairman) presiding. 

The secretary (Mr Walter Buchanan) having read the notice 
convening the meeting and the report of the auditors, 





— 


The Chairman, in moving the adoption of the report and 
accounts, said: It has been my custom in the past to make a few 
temarks on the operations of the company during the year. I 
May state that the character of our output of steel has been 
greatly changed during the past year, having been altered to 
suit the most pressing requirements. Both the ironworks and 
steelworks have continued at full pressure, and we have also 
enlarged our capacity of production to the utmost during the 
‘Urrent year. We have had our difficulties in regard to labour, 
“many men having joined the colours. In the coal trade, with 
controlled prices and uncontrolled labour, we have had an 
‘wxious time, especially as owing to enormous increases in cost 
ve are faced with a positive loss on every ton supplied to public 
. tks at limitation prices. Our coal is largely consumed in 
- own works, local industries, railways, and the Glasgow 
- "poration gas and electric plants. Unlike some coalmasters, 
ous margin therefore for shipment abroad, where much higher 
pv'ces have been obtained, is limited, so that the position in this 
Mine much to be desired, more especially as wages are 
pom y the realised prices of coal. I say this to correct 
supplied Aaprd a that there is a fortune in coal when 
ally been 3 e jome market. As you are aware, we have gradu- 

, Ntroducing electric power throughout our collieries. 


i$ is ; . " : 
‘Ss Nearing completion, and every endeavour is being made 
to lessen costs. c 


(TEMS IN THE BALANCE-SHEET. 


Prbeg to the balance-sheet, I hope the shareholders will 
It “€ that on the whole the figures are thoroughly satisfactory. 








The capital expenditure has been reduced by £11,044. This 
arises mainly from a sale of part of our Hamilton Farm estate 
coming in as a credit, which wipes out our expenditure for the 
year and leaves this favourable balance. The floating stocks 
are this year £28,000 more than these of last year. The prices 
are well under current market values. The investments and 
cash total £116,228, against £57,753 last year, an improvement 
of over £58,000. Adding our cash (£116,228) to our floating 
stocks (£157,153) and deducting the difference between debts 
owing and debts due (£32,178), the accounts show liquid assets 
of £241,203 in the business, almost the total amount of our 
ordinary share capital. Since the balance-sheet was made up 
the directors have put £40,000 to the War Loan and 
taken also a substantial sum in 


have 
addition to be sub-divided 
among our workmen, and to be paid up by instalments deducted 
from their wages. The directors propose to set aside £25,000 
for depreciation, to pay the second half-year’s preference divi- 
dend (£9,000), to pay a dividend on the ordinary shares of 
1O per cent. (/ 25,000), and to carry forward £22,541, being 
£11.388 more than last year. making this 
cautious policy. One hears a 
great diversity of opinion as to what will be the position in this 
country of iron, steel, and allied trades after the war. From the 
report of the Commission on Commercial and Industrial Policy 
issued last week advocating some form of preference it looks as 
if German aggression in the future would have some restraint 
put on it, but things at present are entirely in the melting pot, 
and I would not care to predict what may happen, so we have 
thought it well to be careful and conserve our resources, which 
[ trust will meet with the approval of the shareholders. 

Mr R. T. Moore, I).Sc., seconded the resolution, which was 
carried unanimously, and a vote of thanks to th: 
directors, and staff terminated the proceedings 


Vour board. in 


appropriation, are pursuing a 


chairman, 





HOME AND COLONIAL STORES, LIMITED. 
ANOTHER SATISFACTORY YEAR'S WORKING. 


rhe 22nd annual general meeting of the shareholders in the 
Home and Colonial Stores, Limited, was held, on the 1st inst., 
at the offices, 2 and 4, Paul street, Finsbury, 
Charles FE. G. Philipps, Bart., presided. 


The assistant secretary (Mr G. J. 


London. Sir 
Faro) having read the 
convening the meeting and the report of the auditors, 
The Chairman, in moving the adoption of the report and 
accounts, said he was sure the shareholders would all sincerely 


noiKwe 


sympathise with himself and his colleagues at having to meet 
that day without the company of their genial and able chair- 
man, Sir William Capel Slaughter. He was sure the share- 
holders would learn with great regret that the cause of Sir 
William’s absence was a serious illness, which confined him 
to his house and bed. Sir William had committed the speech 
he would have delivered to paper, and he (the chairman) pro- 
posed to read it. In the course of this, Sir William Slaughter 
said: If we were gratified when we met a year ago with the 
results which we then submitted to you, it is more pleasing 
still to be able again to present a balance-sheet showing such 
satisfactory results for the past year. The net profit for the 
year amounted to £256,877 75 6d, to which must be added the 
amount brought forward from the previous year, £51,017 9s 8d, 
making together a sum of £307,894 175 2d, out of which the 
usual quarterly dividends for the year on the 6 per cent. cumula- 
tive preference shares, the 15 per cent. cumulative preference 
shares, and the 15 per cent, cumulative ordinary shares have 
been paid, amounting to £123,600, and we have placed to 
reserve £54,164, leaving a balance of £130,130 173 2d. This 
balance we propose shall be disposed of in the following way, 
namely :—In payment of a dividend of 6s per share on the 
“A” shares, £30,000; in appropriation to the company’s sick 
fund, £2,000; to special bonus to branch staff, £30,000; to 
provide for income-tax, £20,000, leaving £48,130 17s 2d to be 
carried forward to the next account. By placing £54,164 to 
reserve, we have brought our reserve funds up to the sub- 
stantial figure of £400,000, of which £299,371 198 3d is repre- 
sented by new 5 per cent. War Loan. 


TRADING CONDITIONS. 


With regard to the year's trading, the conditions created 
and developed by the prolongation of the war, which include 
the increasing requirements of the Government for the Army, 
have resulted in higher markets and a consequent unavoidable 


increase in the selling prices of most of the commodities sold 

“3 must be borne in mind that our profits are strictly limited, | by the company. Your directors, however, while always mind- 

more than one-fifth beyond our pre-war profits being allowed. ! ful of the interests of the shareholders, have never lost sight 
—_—_—_—_— 
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that policy has been successful is evidenced by the fact that 
our volume of trade has still further increased. In this con- 
nection the energy and loyalty of the staff have again largely 
contributed to the continued successful results under review, 
and in their report your directors make special acknowledg- 
ment of the strenuous work rendered throughout the year under 
increasingly difficult and frequently trying conditions. The 
bonus scheme, which was instituted with your sanction two 
years ago, affords the means by which these efforts may re- 
ceive some substantial and tangible recognition, and our pro- 
posals include the distribution among the staff, on the same 


the arrangement. of the amount wh 
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lines as before, of £30,000, being the equivalent, in terms of 


} 


h it is proposed to pay as 


dividend on the ** A” shares. I now move: * That the direc. | 


} 
| 
| 
tors’ report and balance-sheet be adopted, and that a dividend | 
at the rate of os per share be and is hereby declared payabk 
on the ‘A’ ordinary shares of the company; that a sum of | 
£2,000 be appropriated to the company’s sick fund; that a | 
} 

| 

' 

' 

| 


sum of 430,000 be appropriated for the payment of a bonus 
to the branch staff; that a sum of £20,000 be appropriated to 
provide for income-tax, and that a sum of £48,130 17s 2d be 
carried to the next account.”’ 


Mr T. W. Davidson seconded the motion, which was carried 





unanimously. fhe formal business having been transacted, 
the proceedings terminated with a vote of thanks to the chair- 
man and direciors, and an expression of the shareholders’ | 
gret at the causes of the chairman's illness, wishing him a | 
: 
| 
| 
| 
HARRODS STORES, LIMITED. 
INCREASED PROFITS—DIVIDEKND POLICY 
The twenty-seventh annual general meeting of the 


holders in Harrods Stores, Limited, was held, on t 

on the company’s premises, Brompton road, London, Si: 
Alfred J. Newton, Bart. (the chairman), presiding. 
The secretary (Mr R. H. Griffith) having read the noti 
vening the meeting and the report of the auditor 
The Chairman, in moving the adoption of th 
accounts, said: So far as the commercial life of not only this 
ountry but other belligerent countries is concerned, we ha 
snes through the most difficult and tryir } 
tory. In all the circumstances, I think you will agree with m 
that we are to be congratulated upon our having t 


the shareholders a report and balance-sheet which ar 


satisfactory. <A careful examination of the balance-sheet shows 
the company to be in an exceedingly strong financial position. 
All the properties of the company, freehold and leasehold, in 
cluding plant, fixtures, &c., totalling to an amount of £2,641<,000 
are entirely tree from encumbrances of anv kind. In the im- 


portant matter of capital outlay, it is a fixed policy of the « 
pany not to charge as capital expenditure any disbursement 
except for new work in permanent alterations and additions to 
property. In fact, many items are charged to revenue which 

night fairly be charged against capital outlay, and the directors 
deem it prudent to pursue this policy. All the gilt-edged in- 
vestments and securities of the company have been written down 
at market prices according to the London Stock Exchange list 
as at January 31, 1917. 


DICKINS AND JONES’ RESULTS. 


I have seen an advance copy of Dickins and Jones’ report 
and balance-sheet, and I am happy to state that their protit 
shows an increase over last year of £24,000. The directors of 
that company, with, I think, commendable prudence, have been 
content to increase the dividend on the ordinary shares by 
only 1 per cent., and though we, as the holders of the bulk of 
the ordinary shares, might have liked to receive a higher 
dividend, we cannot help being gratified at the great expansion 
in trade of that company. The item for horses, vans, motors. 
&c., has this year been depreciated by a sum of £13,377. This 
isa large reduction to be made off a figure standing in the last 
year’s balance-sheet of £36,000, but we have always treated our 


of the customers, and in pursuance of this policy they have | for special note—that is, 


studied to maintain selling prices at a reascnable level. That bout £620,000. Although 


Lex 675, and may appear 
in stock, we should not 


stances to see it even at a much higher figure. 
that this stock has been very well bought. 
PROFIT AND DIVIDEND. 


You will observe that the gross profit is /S< 


the very substantial incre 
evidence of the sound juc 


ks— 
and this has resulted in our having a net profit for the year ¢:|| 
£235,000, an increase on last year of £32,162. On this res 
your directors recommend a payment of a furth vidend 
the half-year of 10 per cent., which, with the inter divide: | 
of 5 per cent. paid last September, makes 15 per r tt 
year. The dividends on ordinary shares for the | 27 year 
show an average of 205 per cent. per annum The 


carried forward is / 34,32 
net profit earned would, 


dividend being pa:d—ne 


of the opinion that, having regard to the difficult: 


tainties of present trading and the future outlo 

to strengthen the financial resources by carrying 

creased balance, while at the same time giving 

what must be considered in the circumstances a  satisfacwry | 
dividend. One feature of interest with which I| an re th 


shareholders will be grat 


trading for the half-vear ended January 31, ror7, t! irg 
in the whole history of the business. We are 
able to state that tl 1 eve reasing 1 ) 
iting the store ! ich t f 
s given for their comfort and enience 
Sir Richard Burbidge, Bart ded the 
Chairman having replied to « stior t Was ca 
ously: and the usual form ] ne termi 


ceedings 


arly 3 per cent.—but the dir 


ified is to be found in the fact t} 
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the amount of stock, whi 


it is an increase on last . 
to be a large sum of money to } 


have objected under presen: 
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ase on last year of £84,°62—anotho, 
igment shown in buying the stocks_|| 


g, being an increase of £17,<6o. T; 
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of course, have admitted 





GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT. 














. & 

Nov. 22) 135,808,274) 2,802,592 
29: 136,582,217, 2,802,592 
Dec. 6 138,568,127) 3,332,380 
13. 141,170,897; 3,332,370; 
20 147,519,796, 3,380,005 
150,144, 177) 3,4,151 


Jan. 2 148,770,440 3,928,783 
10) 145,985,261) 3,990,782 
17) 145,510,396, 4,142,593, 
24, 143,660,728) 4,290,987 
31 143,551,728) 4,410,102) 
Feb. 7 145,652,105) 4,526,255 
15) 146,130,198) 4,584,234 
22, 145,105,901) 4,625,689) 


Mar. 1 144,351,172 4,741,374 1,619,000’ 260,000’ 28,500,000 19°6!112,573,013 614053 |) 








@ Advances to— Redemption Account 
Notes 2°< — — |! 
andcert| GES) | os) els.) god |e | 
Date. ficates $28 s om Bo og Fes cau 
weet | E@a || 2 | 59) S95 85) bes 24°R] 
& 6§ é a az Oe Raa 

1916 & £ & % 


} 

£ £ 

76,000, 40,000 28,500,000) 21°0) 104,877,745, 5,119.12 | 
000: 20°9 3 £08 || 

} 

| 


64,000 40,000, 28,500,000 20°2, 110,268,347 5.630.330 |} 
64,00C| 40,000 28,500,000, 19°3/116,106,868) 6,188,353 | 
64,000) 40,000, eae 19:0) 118,102, - nel 


Si 007,77 
64,000' 40 28,500,000) 19-2|118,097,451 5,997,772 |) 
64,000. ‘0.00 28,500,000, 19°6|116,272,5%2 aa | 
64,000) 40,000, 28,500,000 19 €|114,406,228 ey 
€4,000| 40,000! 287500,00C | 19°9) 114,091,495 5.25620 
64,000) 40,000 28,500,000) 19°9 1112.338,936, 7,018.8% |) 
64,000; 60,000, 28,500,000  19°6; 114,830,927 6.723437 | 
64,00) yon 28,500,000! 19°5/116,098,815 5,941,: 
64,0C0) 224,000) 28,500,000, 19°5 114,959,868) 5,987,724 





PUBLIC INCOME AND BXPENDITURE. | 





Baiances in Mxchequer on| 
lst April :— | 
Bank of England ......! 
Bank of Ireland seeerere| 
REVENUE. : 
PAROS. oc cccccccccccccccccee| 


NT cnsthagennienendall ? 
House Duty ............. | | 








motor stock as requiring specially liberal depreciation. We 
anticipated some of the difficulties of petrol traction by pro- 
viding electric motor vans, and at the present time we have <1 
of these vans already at work in London daily delivering g: ods 
to our customers. In addition to this, we also have 8s petrol 
motor vans, which are used in daily deliveries to our customers 
residing in the suburbs and other outlying districts of London. 


Property & Income Tax (in-| 


Excess Profits Duty (in-| 
cluding Munitions Levy). 
Land Vaiue Duties 


oie 
ae top: from Suez Cana) 
Shares and Sundry Loans 
eous See ee eee eeeee 
Revenue............000. 





There is one very important item in the balance-sheet calling 











Total including Balance 


\(BeeNote)| 1917." | 1916, || Feb. 24, | Feb. % 
} 4917. 


a aise a 
Customs ......+.++..eseeeee+) 71,000,000 62.17.20) 50 50,604,200} 1,903,200} 1.662000 
,000,000| 50. 

Estate, &c., Duties.......... 38 ose 300) 28 343,300 

| 30,000,000" 


cluding Ou: Super-Tax) ...., |195,000,000 154,566,000 96,022,000 


Total Receipts into i 
the Exchequer trom i} 


Estimate pases £IPTS. — |) 


yaw REC 
Ap). 1,16, * 1. A tee 
— ° to ’ Week | Week 


1916-17. | Feb. 24, | Feb. 26, | ending | ending |) 





isi6. | 
oe ©. |e 
ee | ‘ sie ™ i 
he a | 


420,900 
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7,000,000} 6,631,000 
2,650,000 1,940,000) 1,970,000 





| sepono00 SAIS00) 
Tos) 29,700"300) 29,400,000 
36,100,000) 29, 5 
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RECEIPTS. 
ey Advances for Bullion ..| 3,310,00C} 3,060,000 
ewer of Advances for Interest 
cs Exchequer Bonds under —_ 
aoe ore Rae ee ee] SASR] lsh as7 
cider fcicgraphs (ones) Act, 1813"~-) 210/000} 1400 
‘ader Post Office (London 
ot 1913...+++-- : sieooncunsmuaaas’e 160,000 190,000} 
Ce ee errr orraes | geal 
cage bic Bidiesinanoes A) agg] 
Housing Act, 1914...... amen’ 
} Treesury Bills for Supply .....--- |1766531000 925,000 
For Exchequer Bonds under the Cap- | 
ital Expenditure (Money) Act, 1904.. | 3,087,600 Sa 
For 34 per cent. War Loan, 1925-1928. . ee sarees 
For 3 per cent. Exchequer Bonds, 1920 | °° aad 305 
For 44 per cent. War Loan, 1925-1945. . 424/586,639, 
For 5 per cent. Exchequer Bonds, 1919} 34,262,604 sf 
For 5 per cent, Exchequer Bonds, 1$20| 84,140,469)118,609,0C0) 
For 5 per cent. Exchequer Bonds, 1921 | 62,495,527 non 


For 6 per cent. Exchequer Bonds, 1920 | 160,951,700 


For War Expenditure Certificates.... 


For War Savings Certificates .......- 62,050,000 
Tor Ameatican Loan ...-.+--eeeeeeeere ee 
For other Debt created under the War 

Loan Acts, 1914 to 1916 .......... 248,052,245 


For 4 per cent. War Loan 1929-1942. 


East Africa Protectorate Loan: Re- 
payments on account of Principal 








and 5 per cent. War Loan 1929-1947 473,560,000 








ee ec a 
got Principal ones | Yates “tags 
China Indemnity ........ eanensnnnned 400,000! 388,082 
“= ory, Meant “ (including Treasury 

BT EB) ae. |868,703,0001515,196,50¢ 


50,596,000 


e. 


ee 149,710,000 





Total rccccccccccecccceecescescess 14390991584 21E9600199 


i 50,000 
424,000/39,386,000 
: 8,281,000 


71,000,000} 4,600,000 


3,147,953 oe 





= 388,082 
-3:000,000} __--_ 
187,852,459 166,998,172 








| 
! 
| Estimate 


|(SeeNote) 





BHAPENDITURKK, £ 
Permanent Charge of Debt) 12,818,000 
Interest, &c,, on War Debt 114,436,000 
Road Improvement Fund ..| ee 
Payments to Local Taxation! 


Accounts, &c. ........ +++} 9,500,000) 
Other Consolidated Fun 
Services ..... ee i 


Supply Services ............|/Z0381310C. 
Bxpenditure ........../2176585000 


OTHER ISSUES. 

For Advances for Bullion .........+.. 
For Advances for Interest on Ex- 
chequer Bonds under the Capita) 
Expenditure (Money) Act, 1904 ....) 
Under Telegraph (Money) Act, 1913 ..| 
Under Post Office (London) Railway) 

MT 96604600 ohbnsscancu¥datace 
— Military Works Acts, 1897 to 
J 
Under Public Buildings Expenses 
Act, 1903 


Under Housing Act, 1914.............. 
For Treasury Bills for Supply ...... + 
For Exchequer Bonds under the War 

Loan (Redemption) Act, 1910........ 


For Exchequer Bonds under the Cap- 
ital Expenditure (Money) Act, 1904, 
£4,060,900; Less: paid off by the 
National Debt Commissioners 
St RRR bn pititeee pute pera ec tach 
For Exchequer Bonds under Section 61 
of the Finance Act, 1916............ 
For War Expenditure Certificetes 
_under War Loan Act, 1916. . ees 
For Other Debt under the War Loan 
_ Acts, 1914 to 1916 .........ccc00 x 
For Issues under Section 1 (5) of th 
War Loan Act, 1915 ................ 
Old Sinking Fund, 1907-8, issued under 
Section 9 of the Finance Act, 1908 .. 
Old Sinking Fund, 1910-11 :— 
Issued underthe Finance Act, 1911:— 
Section 16 (1) (5). athksheccddasbes 
Old Sinking Fand, 1911-12 :— 
— ae oe Anglo-Persian Oil 
pan cauisiti i 
7 Act, i914 ee 
“48st Africa Protec ] . 
rth od otectorate Loan Re 
Issued to reduce Debt under the 
Finance Act, 191] ...........0.. 
Cunard Loan Repayments :— 
Issued to reduce Debt under the 
ee Agreement (Money) Act, 


eee ee 


Suez Canal Drawn Shares — 


Issued to reduce Deb 
; $ 
_ Finance Act, 1898 06 le 





_ Indemnity— 
Ssued to red 
Finance Act, ‘ies ° con - om 
nt Advances repaid:— 
\ eans (including Treas 
Bills £345,000,000 i 17 and 
£228 823,000 in 1915-16) 
H Balances in Exe : 
Bank of a 
Bank of I Seer eset eseeees 


Api. 1,'16, 





e 


Total Issues out of 
the Exchequer to 
meet Paym'nts from 


Apl. 1,'15, 


Feb. 24, | Feb. 26, 
1917. | _ 1916, 
£ r 


18,925,308, 20,097,540 
— 33,885,409 


7,087,774, 7,456,314 
1,799,839, 1,622,423 


694,395 


r— Isscvzs. -——~ 
Week Week 
ending | ending 
Feb. 24, | Feb. 26, 
_1gi7. | 1916. 


& 3 
- 206,027 
841) 532,419 
64,002; 64,002 





50,000 9,167 
47,200,000; 31,778,780 














ee 





1778824722 1246523769; 31,778,7 
1910554637 1310279850:47,314,848) 32,590,395 
3,510,000! 3,365,000 80,000 100,000 
91,370, 121,827). ‘a 
239,000, 1,450,000. 
200,000' 249,000). 

8,008 Be a 
98.900, 744,000: :. |... 
1614193200 348,418,00/91,472,000 37,655,000 
ee 16,395,500 ee ee 

3,087,600 ** oe. ee 
1,085,700}. "109,995| ee 
$3,000,000. ia “9 
9,651,957 . 2 | - 
.- {170,143,313}. | - 
94,000; 80,000; .. - 
| 
53,160 124,836 ee ee 
250,000 250,000 ee ee 
5,940 5,940 ee ee 
] 
130,000 130,000) e ee 
10,795} 12,125) oe a 
400,00c} 388,082}. 388,082 
725,793,000| 294,823,000/50,088,000, 2,344,000 
4272456067 | 2146970473! 189064838| 73,077,477 
Feb. 24,'17|Feb.26,'16|in.orDec| for Week. 
2,201,586| 2,394,927|— 380,001|— 41,000 
23,535,517) 22,629,726| —1212379|— 6,079,305 








the W 


ar Loans, 


tI aN 08 mt 
seludes part payment of Bills and Certificates tendered as subsoription 


Memo.— & 

Treasury Bills outstanding on February 24, 1917 ...... *718,512,000 
* Includes part (not yet brought to account) of the Bills tendered as sub- 
scription to the War Loans, and £6,000 for Bills issued, the proceeds of which 
were not carried to the Exchequer within the period of the Acoount. 
Note.—Estimate as in House of Commons Paper No. 50 of 1916, and Supple- 

mentary Grants. 

Treasury, February 26, 1917. 





TH EE 


OCEAN Accident and 
Guarantee Corporation, Ltd. 


AssatS  . . . « « £&3,500,000. 
CLAIMS PAID =| : :: #&14,000,000. 


Accident insurance of all kinds. 
Employers’ Liability. Fidelity Guarantees. 
Fire and Burgiary. 

Public Liability. Meteor Car. Excess Bad Debt. 
Boiler and Lift insurance. 











Executorships ~~ Trusteeships. 
ce 


MOORGATE STREET, LONDON, E.C. 
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BANK OF ENGLAND. 
Week ended Wednesday, February 28, 1917. 
ISSUE DEPARTMENT. 
£ £ 
Notes issued........ 71,167,870 Government debt .. 11,015,100 
Other securities .... 7,434,900 
|Gold coin and ballion 52,717,870 


71,167,870 ' 71,167,870 
BANKING DEPARTMENT. 
£ ' 


| £ 
Proprietors’ capital .. 14,553,000 Government securities 82,445,859 
Rest...ceeeeseceeeee 3,971,862 Other securities ....117,383,137 
Public deposits* .... 47,846,179) Notes .......seese00 52,983,160 
Other deposits ......167,992,209 | Gold and silvercoin.., 1,578,220 
Seven-day and other 

bilis @eeeeeeseeee 27,726 


233,990,376 233,990,376 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


COMPARISON with Previous WEEK. 
increase, Decrease 
£ £ 
Circulation (excluding 7-day and other bills) .... SEES cccccece ae 
PUG GOONIES cccccccecccccoscecccooccces ecoccce aa eeceees - 989,901 
Other deposits ..... — Seeeeeseeeesseeserecons SApNNe éccuecce “ 
GOVSRMMNGMO COSUTINES 2c cccdcccccocccccccocccces “< coccccee 2,485,787 
I inssecccesccenccsccncéceoscoceece - 24,168,016 ..... ice a 
Di lckaedcdianstmdeenecdoeeketscedeus “eaaee 2 na weseedes . See 
BENE ccccccoeseescccccececesonseecoces negeenonse e GE AOP Sacccce ‘ ie 
MOSSES cccccccccccsccccccececsvccecceececescecce “ enews - 1,440,778 
THREE Montus’ ReEcorp, 
| | a esi. 
srs bd Beonrttibe | rs 2 
| ti | n | i2@ai~ 
Date =, - Colm and £32 | Deposits Banking | Reserve. 2S — 
Bullion. Scan D jt @ | sa 
2u am epart- oa gs 
| raf] ment. eo Es 
St ean: | oe eS ee wid 
wis. | 2 | £ £ £ |%'% 
Dec. 6.... | 55,942,730 | 37,858,335 | 167,662,788 | 148,937,339 | 36,534,335 | 213.6 
13.... | 55,105,924 | 37,957,340 | 164,C37,980 | 146,247,312 | 35,598,584 | 213) — 
20.... | 54,347,800 | 39,224,100 | 162,588,070 | 146,868,415 | 33,573,700 a 
a 54,504,915 | 39,675,535 | 178,845,038 | 163,649,111 | 33,079,380 | 184}— 
) | ; 
Jan. 3....| 54,957,464 39,895,160 | 169,535,398 | 153,977,038 | 33,512,304 | 193) — 
10.... | 55,464,562 | 39,016,540 | 179,777,499 | 162,857,853 | 34,898,022 | 193, — 
17.... | 56,115,288 | 38,831,640 | 189,024,271 | 171,264,994 | 35,733,648 | 184, — 
24.... | 56,623,040 | 38,784,905 | 189,952,906 | 171,715,684 | 36,288,135 | 194/— 
31.... | 56,664,712 39,601,075 | 215,541,486 196,100,743 | 35,513,657 | 163) — 
Feb. 7.... | 56,924,414 | 39,535,325 | 268,752,015 | 250,976,135 | 35,839,089 ied - 
14.... | 57,141,037 | 39,450,535 | 197,080,429 | 178,993,402 | 36,140,502 | 183/53 
21.... | 55,727,843 | 38,575,685 | 195,664,493 | 178,146,767 | 35,602,158 if - 
28.... | 54,296,090 | 38,584,710 | 215,838,388 | 199,828,996 | 34,161,380 | 154’ — 

















TeN YEARS’ RECORD. 
At corresponding date | Feb. 27, | Mar. 4 | Mar. 3,; Mar. 1, | Feb. 28, 
with the present week, 1907. 1914. 1915. 1916. 1917. 











Circulation (excludin £ £ | & £ £ 
Bank post bills) tc eg 27,885,190; 28,498,150, 54,532,920) 33.306,500} 38,584,710 
Public deposits ..........| 14,979,776) 22,441, 289|51,872,482) 50,630,757 47,846,173 
Other deposits ............| 42,740,510) 40,877,199)i18841851) 102,018,500} 167,992,209 
Government securities... .| 15,453,756) 11,152,689 26,917,424; 32,858,64 - $2,445,859 
Other securities ..........| 33,231,809; 38,676,421/118170863, 96,743,043) 117,385,157 
Reserve of notes and coin) 27,294,453, 31,758,633 /43,909,167) 41,253,192) 34,161,380 
Coin and bullion ..........| 36,729,623, 41,786,783 59,992,087) 56,109,692; 54,296,030 
Proportion of reserve to 
liabilities .......-+s+0-- he ote aid 27 2 1Y 
Bank rate of discount .... 5 3 5 A, 
Market rate,3 montha’ bills 4 4 23 4 4 tn 5 58 
Price of Consols ....+e---- saga Tors 
Average price of wheat....|) 26s 102 | Sls oa 56s Od | 583 2a 76s 9a 


Price of silver per oz. .... 
Exchange Paris (short)| 25°274-30 | 26°21}-33 | 25°70-80 | 27°96.28-06] 27°80-85 
— New York peered 94-003 4: $4813 | $4°763 ($4°764- 




















3 

— Amsterdam (short)../ 12'2-5 varen 12°4-5 11°16-22 lb? 
sae, Mi ebtaxs veces] 2002 | 20.65-6 a <a aol 

Clearing-house return .... 219,579,000 '417,615,000'262578300} 278,991 











——_ 
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448 THE ECONOMIST. [March 3, 1917, 
® | 
———s | 
BANKERS’ 0 @ RETUENS DOMINION OF CANADA. | 
it poe aa 1 Week Ended| Week Ended |Week Ended| 
ieccseninsenace [ae come | | Oars. __Total, _ | Name of Cities.) Jan. 18, | Jan, 25, Feb. 1, ie 
Jan. 1 to 10 geires9000 | 74,385,000 | £042,000 = at — = | 
a 
17 .ccccccccccccee-| S00 g9RNND | 42,671,000 360,063,000 , 4 $ 8 or 
= naa roe a "| ye seT 000 Parry] Selsen Montreal 69,197,000 68,113,000 66,613,000 | + 65 
F conpececescesees 376,227,000 53,998,000 430,225,000 | Toronto ...... 56,064,000 49,763,000 | 50,641,000 | + B4 
ie csapenedasusenn’ 351,336,000 48,703,000 Winnipeg ....| 32,587,000 | 31,634,000 | 36,683,000 + ig. 
= tee ceeeeceeeeees sererao00 Pyne bby 4 Vancouver ....| 6,485,000 6,696,000 5,387,000 | + 153 
= AEA = ! = Ottawa........ | 4,555,000 | ry 5,040,000 | + 106 
Total, 1917 ---n----ccee-  S0364SKO00 | goRezng00 | SeeesTAQN | Calgary ......| 4,749,000 805,000 sso + ‘a 
tngnes ot Deernse to + “sguainaod | + Lokaegane | “Sanaeaoo Camapum Moxrutx and Accmuoane Curaniscs. | 
Be ists. sata Liseaisto0 igorertnes Theor ratne Month of January. Whole Years : 
| Loom aetna oti tion |S ieee (Sites ss ae. a ng 
a - - $ $ ‘a 
Montreal ............ 581, 446,690 
SpeciaL Days, —y pareooeeness T94;964;304 246.464 678 11588 066-257 STsasaM | 
bho an nah sane yt aT Be 2,061,796 287 | 
ncouver, B.C...... ‘ 73T, 321,585,7 
tock Exchange Pay Days. | ConsolsPay Days, | “*Fourahs” of the Galgary eco 15°296.712 2 esa Tea 9 | seam 
_—— ee ee Coe a mebec ...........00- 6,350, x 192,163,703 
Asie. s | isis a | sie |) | Bdmonton 122222250: “st5rsiges | Ttestsio | losttsetsss | Traseege 
Jan. 1340 Oct. 27, 994411 June“) §1153000.June S:) 43577000 | Halifax.....00000000 12/039,418 | 12,992,959 | 104,414,595 1 997 881 
Mat. TBcnvccccnce 60,859, 68,561,000 66,806,000 - “Ste ey 537, 774, 090,560 
PME 57,782,000 Aug. 2 55,421,000 Aus. 4) 54,952,000 | Regina .............. 8,857,690 | 12,127,929 87,122,611 | in see 
RO nsecniees 54,1 Sept. 1 51,652,000 Sept. 4) 50,458,000 | St John, N.B......... .725, 102,643 ‘ | 90,946,995 
eerboesee Oct. 4 §9,901,000!0ct.. 4) Vietoria, B.C 5,729,678 241,300 | 76,677,926 81,271,154 
1917 Nov. 2)  52,869000'Nov. 4) 46,764,000 | Saskatoon .......... 4,790,675 | 6,701,232| 52,146.841 | 683 
Jan, Lassoeseee ELISBO00 Dec: 2) GAABEOOD Dec. 4) 591482000 | Moose Jane <1. | 3: SIs | SEAS | _ StL | 
Delis: Diecesssees =) 3rand total...... 2 | 110,315,855,300 | 
Cb. Qeveeeeeees k agate res 1 & Jan. 4 24,228,000 Grand total 742,900,159 | 908,957.956 | 7,653,618,549 /10,315,855,900 | 
Tovl,1S17,.....- 269,800,000. 16695400 .,| 1.970000 INDIA. | 
- : | 
1,1916...., 182679000 ., | 
ee Deo. | + 7121000, 7. |4 ‘ss7e0000 7 1382000 Week | Week Week | 
inl? ....L = 469% |. = 4749% | = B41% Name of Cities og | mates pane 
Jan. 6, Jan. 13, Jan. 20, | 
esos meee | Same aa ee 
= "in Isie oe ee a » 38%. ; oN _ | Rs | Rs Bs 
. ; am —— - Calcutta.......... seve, 9/53,55,654 | 9,57,89,356 | 9,27,04,102 
‘The fourth fell on Sunday. Bombay vs.s.ssescses.| | 4,7645,308 | 6,70,88,498 | 5,5159.5% 
PMc ececvcescesee! 1,08, ,17,56,746 | 1,51,00, 
PROVINCIAL CLEARING RETURNS. Rangoon ...... ieee: | "99,09,913 95,37,229 
= Dn teqhessdous oe 47,00,821 |  36,41,660 44,497,648 
1916. | 1917. | Ine. or Dec. BOGE 2. ccccccccccce! 23,83,129 | 35,54,918 | 43,67,558 
BIRMINGHAM— wm _ N AFRI 
Week ending Feb. 24...) 1,665, ) rms 42,300 *%5 — martini _ 
Total to date........ | 18,118, 20,387,100 + 2,269,100 12°'5 Whole \Month of Month of Month of Inerease or 
BRISTOL— i —— Name of Cities. | Year, Nov., Oct. Nov., crease 
Week ending Feb, 24.. 780,000,  878,000+ 98,000) 12:5 | 1915. | 1915. 1916. | 1916. | onthe Year. 
Total to date..... «++ 7,245,000} 8,529,000 + 1,294, 17°8 - ma ; 
DUBLIN— a |= a Moontontete pian jake poise os | asness ’ ae 
Week ending Feb. 24 ..' 3,848,600, 4,984,800|+1,136,200| 29°5| Debban 707227" eablase | 2iaTOls 17 + 348500 
Total to date........ 30,647,700, 40,660,00¢ 10012500, 526 Jobanedbag 1°, oon | Tea isaac | Sh | ae ll 
LEEDS— Pcie. ——— —_-—- ‘ort izabeth ......) oats ai 
Week ending"Feb.24.. 549,300,781 600\ + asa3e0| 422 Pretoria ....... <ss.e+ 10,833,170 | 818,696 | 940,993 | 
Total te date......... 6,200,700, 6,988,0094 78730) 12:6 | 
scm, +_787, THE UNITED STATES. 
Week ending Feb. 24 .. 389,600 448,400, 588090' 15-0 ‘ 
Total to date........ 5,824,290) 4,558,000 + + 733,800! 19:1 _ Week Ended Week Ended! Week Ended) Ine. ot 
LIVERPOOL— ——___ | || —— | Name of Cities.| Jam. 18, | Jan. 25, | Feb.1, | Dec. 
Week ending Feb. 24.. 7,019,400; 6,570,500\ 44g 990) 63 1917, 1917. 1917. Year. 
Total to date........ | 54,341,400) 67,646,800 + 13305400, 24-6 3 | « aw 
MANCHESTER— — 
Week ending Feb. 24 ..| _z| New York ....| 3,621,789,000 3,190,954,000 5,016,880,000 — 16 
facerhe AGS aR sca 3) Sear) aa ae “Rae 
ee nd ~ = elphia .. d 
SEOOSTES 68 SENS ¥ Boston ......| 253,562,000) 213,485,000, 201,181,000 + 56 
Week ending Feb. 24 ..| 1,984,000} 1,596,900 387,100, 19°5 { 377 
Total to date........ .| 14,310,490 15,225,490. 915,000, 63 Bt aS ena 1231300 | real et sa 
NOTYINGHAM— mene wemeeeed __*' | Kansas City ..| 
Week ending Feb. 24... 414,100 1,200) — f 
Total to date...... -+| 3,938,800 RH Ry + Month of Month of — Year 
SHEFFIELD— —— a Pa a | ae ms | 
Week ending Feb. 24... 576,000 soneul + 12000; 2-0 a 
Total to date........ 6,460,100) 7,212'590 + 752,400, 11-6] “wines ort ed $ | $ . 
“oe anion — i -—-» od nite’ y9,991.258.133 | 25,424,941 173 | 186,776,208,053 | 2 | aoagenanLae 
COLONIAL CLEARING 
RETURNS. FOREIGN BANK RETURNS. 
COMMONWEALTH OF AUSTRALIA. __._ aS er 
ne — it 53 Comparative In 
| | fi es 
1916. | | Increage T 
Name of | | Total ne otal Increase 
Cities, Week | Clearing. orDecrea:e| Year to or scoala wale! : 
, Ended. on Year. Date Decrease. Asente. 
ane —|—_——_—_|__ Gold coin and bullion 
am £ £ £ which held abroad 
Melbourne ..| Jan. 10| 5,492,000— 833,800 rte Silver coin and bullion 00C 
Sydney .... 8 | 8,315,200\—1,104,500; .. “3 = 
Brisbane .... Oct. 30| 2,665 a Notes 
Adelaide Dee 31 82,722,900 26 Go SSeeereresereeses 
--/ Dee. 31} 8,065,700 —1,030,200) 71;483,80c|+ 10484200 | Sarernmment depose. 
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March 3, 1917.) 


NEW YORK ASSOCIATED BANKS. 


eo Feb. 24, | Feb. 17, | Feb. 26, Last 
1917, 1917," 1916." | Week. Last Year. 
AssETS. £ 


3 2 
alte) 10625400) 195216,000|10 Sragools scrape! + ato 
mer oa, Ren Bank) $3000) S7IBEON) SS9EK000 + 1009 S.snom 
er . =— 
Do other dep 689,646,0001673,846,000 + 5,200,000) + 21,000,000 


Loans and discountr 694,846,000 

ae seeesesees| __55736,000) 5,730,000; 6,904,000 + 6,000) — 1,168,000 

Net deposits .....-..| 743,814,000) 754,930,000/718,286,006 + 8,344,000) + 25,528,000 

Resenve (ageregate)..| 156,516,000) 152,416,000] 146,884,000 + 4,100,000! + 9,632,000 
weveee| 122,554,000} 121,054,000| 118,318,000 + 1,500,000 

Laing eee 33,962,000 31,362,000! 28,566,000 + 2,600.00: 5.396 






















Excess reserve . sees 








NETHERLANDS BANK. 
ena | Feb. i7, , Feb. 10, , Feb. 20, Last Last 
w _ | | = 


Amtion—Gold..| 49,213,000 49,159,000 40,812,000 + 84,000 + 8,401,000 
a Silver. 540,000 556,000 438,000 16000+ 102,000 
Diecounts and aiveness 12,789,000 12,585,000 12,735,000 + 204,000+ 54,000 

LisBILITIE 


jreulation ....| 61,467,000 61,777,000 47,945,000 — 310,000 + 15,522,000 
oo pronnnee 5,160,000 4,982,000 _7.924,000 + 778,000 — 2,164,000 
BANK OF RUSSIA. 


The return of the Imperial Bank of Russia for the week ending 
February 14th shows the following changes as compared with the 
previous account :— 








i Increase. | Decrease. 


£ £ 
i | 147, glo, 0,000 | 330,000 | 
Gold in reserve abroad ............+... . | 214,090,000 | | ‘a | 950,000 
Loans and discounts, including T reasury | ! 
SE ern Se Sa, | 827,370,000 | 11,960,000 
i AO ccc ccadcasssndecwseces | 943,980,000 | 9,950,000 | 
PNG HE POMTTD 6 occ dccnccccncccccscccoses 13,520,000 | 2,550,000 
Deposits, including Treasury deposits ....| 256,360,000 | ae _258 10.000 





Dec, 23/16, Dec. 16/29, Dec.23/15, Last 
Jan. S/T 1916. \Jan. pile: Week. Last Year. 


AssETs, £ £ 
encseesesecese enasra00 147 147,261,000) 161,152,000 — 24 —13,895,000 
Balance abroad.......... |214,965,000 21 45,916,000 — 29, + 169049000 


Silver and subsidiary coin 11'800,000! lean 3,854,000 + YS + 7,946,000 
Securities and short loans, 24,790,000; 24,557,000! 39,089,000,+ 233,00@—14,299,000 
Treasury bonds ......../665,245,000 653,405,000 





Other loans and advances) 68,695,000) 66,556,000) 88,084,000) + 2,139,00G] —19,389,000 
Securities ....... os cence] ete 13,611,000; 26,664,000 — 1 —15,233,000 
Miscellaneous ,,,.......| 15,33,00C) 13,714,000) 12,714,000\— 401 + — 599,000 


35,571,000} 36,701,000) 44,224,000 —1,1 — 8,653,000 
aa |1195047300 1182264900 747,534,000 +1278500d + 447513000 
Notes in circulation ese 
Kote in cnostation .... aaa SO a0 +s + 30557000 + 340348000 
SS etentestalinnhons 217,958,000 214,682,000 132,791,000 791,000 + 3,276,009 + 85,167,000 
Treasury account ...... | 21,601,000) 20, 32,000 
Miscellaneous .......... sf 61,651,000) 81,353,000; Fenn C0 —197020004 + 22,030,000 
|{195047000 182064000 747.554 003 + 12783000) + 447513000 
NATIONAL BANK OF DENMARK. 
Jan. 31, | Dec. 30, | Dec. 31, | Last 
/ 1917. 1916, 1915. Month. Last Year. 
ASSETS, } & £ £ i £ 
Coin and bullion........| 9,019,000} 8,832,000 6,184,000 + py + 2,835,000 
Loan 5,€74,000| — 


sand discounts....| 8,559,000} 9,378,000 819,000 + 2,885,000 
Debtors abroad | 9348-000 2°331'000| 2'152°000| + 17,000, + 196,000 


Balances eer 





























BOOUEUEAS cccccccccesece 2 a 
7 “Cuan 2,600,200 2,055,000 108,000 + 445,000 
ireulation ............| 14,798,000) 15,826,000] 12,247,000/— 1,028,000 + 2,551,000 
Deposits......... ssseee+| 3,192,000) 3,420,000! 5000 — 228,000) + 2,327,009 
im BANK OF SWEDEN. 
| Jan. 27, Jan. 20, Jan.29, Lease i 
| 1917, 1917. 1916. Week. Last Year. 
a ASSETS. 10,345 m & ose & £ 
Balance "abroad "and 000 364,000 ’ 79,000 ee + 2,985,000 
oreign bills ..........| 8,400, H 7,580,000 — 
Gost aon ieasies 8,400,000 8,401,000 7,580,000 1,000 + 820,000 


Government securities | 3,549,000 3,574 2,830,000 — 25,000'+ 719,000 
Discounts and loans seee| 3,282,000 ena '900 4,530,000 — 240,000 + 692,000 


LiaBiLiTiE 
Noses in ciroulation cose roe 20,412,000 15,691,000 — 557,000 + 4,164,000 
Deposits at notice .... 6,598,000 6,174,000 + 94,000 + 578,000 








BANK OF ITALY. 


~ Dee. Sl, | Dec. 20, | Dec. 31, Last. Last 
or | . oe a wes. Year, 
£ 
45,684,000 43,213,000' 52,019,G00 + 211,000 — 6,395,000 


21,592,000 19,188,000) 18,949,000 + 2,404,000 + 2.64 
+, Sea : + 2,404,000 5,000 


8,000 — 
22,280,000} 9, 407,000 7,703,000. + 3,000 + 
8,788,000| 8,900,000 8:197,000|— “112000 + «grt 


55,068,000) 152,389,000 121 a 79 461, 
Ref aaans Ta enes + Bognnn + s34c1 00 


SWISS NATIONAL BANK. 


| Feb. 15, Feb. 7, Feb. 1s, Last 
| 1817. 1317, 1916." Week, Last Year, 
co an ais Gold. ‘Eit7000, 153.757.000 1933.90 — 13,000 4. 108,000 
oo + 
lehens. 97,000, "166,000 911,000  31,000—- 714,000 


Discounts and advances. 130m ) 7,920,000 + 443,000— 395,000 
Notes in circulation ....| 19,618,000 ass 15.907 000.— 385,000] + 3,771,000 
Re etecssstes sss] 5,290,000) _$,818,000 6,779,000 + 1,302,000 — 1,559,000 


tases ently Statement of the Swiss Federal Loan Bank (Darlehenskasse) 


mary 31,19 
wid by the Swiss Nations! Bate issues of £1,139,000, of which £173,000 was 


eee 
ee 
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BANK OF NORWAY. 
| Feb. 15, Feb. 7, 





Feb. 15, | Last ape. 


| 
1917. | 1917. | 1916. | Week. 
ea eee act asi | ‘tess oe 
0. CeCe He eee eee eee 3,000 3,000 | 3,540 5 ass 
Balance abroad and } a ae we 





foreign bille............| 5,896,000 4,051,000) ais ™ 
Foreige Govt securities.,| "740,000, "740;000| "2 220 n+ ae 
Gtessuate andloans......| 9,377,000! 8,650,000 








5st oo + rere + 3,740,000 
Wotes in circulation 13,578,000) 13,266,000 8,355,000,+ 312,000) + 5,223,000 
Deposits at notice........ 4,512,000| 4,118,000, 2'508.000 + 394,200|+ 2,004,000 





The right of issue of the Bank of Norway is now calculated at—(l) The stock 
of gold (coin and bullion) ; (2) the available balance abroad up to half the stock 
of gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the 
Nationalbanken i Kjébenhayvn, Copenhagen, up to 6 million crowns 








amount of 70 million crowns above the stock of gold. dias 
BANK OF SPAIN. 
| Feb. 17, | Feb. 10, | Feb. 19, Last “seine 
tea. | 3 1916 | Week. |GastYear. 
ie See | 52,720,000] 52,385,000] 36,477,000 + & ‘ 
eecccccece secececeses + S67 243Q00 
LE i dientimedewanmanes | 29,773,000} 29,665,000! 30,349,000) + ry a4 gy 
Loans and discounts ....| 36,369,000 30,580,000! 29,412,000 — 211,30! + 957,000 
ish 4% stock.,...... 15,777,000) 13,777,000) 13,777,000 ee oe 
asury bills ..... +++} 6,000,000) 6,006,000; 6,000,000. oe pee 
LiaBmitizs. 
Ciroulation,........-+. ++| 95,892,000) 96,129,900) 85,505,000 — 237,000) + 10387000 
Deposits .........+.+++-+| 38,978,000 29,908,000! 31,000,000 + 9,070 000! + 7,978,000 





IMPERIAL BANK OF GERMANY. 
Feb. 23, “Feb. 15, “Feb. 23, Last 








1917, 1917, 1916. Week. Last Year. 
AssETs, & £ £ & £ 
BORE .cccccceses coos 126,304,000 a eee ee + 14,000 + 3,485,000 
S, <eseeececesee ° 788,000 17,000 2.271 £00 — 29,000 — 1,485,000 
Treasury notes ...... 18,405,006 16 by 000 135,249,000 + 2,346,000 + 5,156,000 
Discounts & advances 426,602,000 417 497,000 275,722,000 + 9,105,000 + 
LiaBILITIES, | 
Notes in circulation 394,067,000 394,046,000 314,315,000 + 21,000 +79,752,C00 
Deposits ........++.- 196,7 43,000 184,564,000 89,378,000 +12, 179,000 + 10756 107565000 
The Reichsbank has been relieved of its obligation to convert its notes 
into gold. 
BANK OF JAPAN. 
Jan 13, | Jan. 6/i3, Jan, 15, Last Lass 
1917, 1917, = — we 
ASSETS & £ 
Gold and silver ..| 40,677,000} 41,010,000 25, 384, 900 — 355,000| +15, 283 000 
Discounts ...... ...| 2,117,000} 3,376,000) "472,000 —1,259,000;+ 1 645,000 
Advances ....... «+++ 16,309,000 20,420,000 8,367,000 —4,111 = + 7,942,000 


LIABILITIES. 
MNGi cicknkexndnsnuese | 48,953,000} 53,429,000! 34,530,000, —4,476,000) + 14,423,000 
Government deposits ... 000; 25,467 ,000, + 1,621,000) + 12,751, 000 
Private deposits ........| 5,084,000) 5,322,000) 4, 145,000) —2,238,000| — 1,061,000 





In the above tabies the Russian roubie is converted at 2s; the German 
mark at is; the Austrian crown at 10d; the Dutch florin at ls 8d, the Swedish 
and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, the 
franc, lira, and peseta at 25 per £,the yen at 10 per £,and the American 
é@ollar at 4. 


LONDON RATES. 
































iy Months. iy Months. 8/6 Months. bs Months. - ‘onthe. 6 Months. 











‘ise. | % * | %& 1.4 % | % 
Dee. 8..|5 (Sie 4/5 & al5t 6/6 2)6 4 
4 13 5 (53 6 6 3/6 
21 5 5 j |5 6/6 3/6 
29..1685 54 | 5 a | 6 6 4/6 

1917. } q 
Jan. 5..14495 |5 5 5 34 6 5 66 TS OC 
12../}495 (5 15 a | 5b 3 6 6 \5 6 
19 495 (5 5 15 4] | 5 5 «CG 
26..425 5 5 | 5b 2 5 5s CG 
Feb. 2..435 5 5 i 5a 5 ee 
9..425 (5 5 5 a) - 54 5 CG 
wp ait 1h og HRS 
ee H | i | ' 
Mar. 2..435 | 5 5 ¢'5 a'5 |S) 3/5) 6 
FOREIGN RATES. 
Open 
Bank Rate— mer 7Bank Rate— Market, 
Changed % % 


Changed. % 

Paris ...... Aug. 20,'14.. 5 «. «- | Swiss Bank 
Berlin ...... Dec, 23,'14..5 .. «- | plaees...... Jan, 2,’15.. im oo 

Vienna ...... Apl. 10,'15..5 .. «. | Madrid ...... Oct. 27, ‘14.: ‘ae 
Amsterdam.. Jly. 1,15. | ee Lisbon ...... Jan, 15,'14.. a 
Brussels ..., Aug. 20,'14.. 5 .. «- Stockholm .. Nov. 3,’ a8. § 
Rome ...... June 1,'16..5 .. «« | Christiania .. Nov. 9,'16.. a ae 
Petrograd .. July 29,14..6 .. .. ‘| Copemhagen.. Julyl0,'15.. 4 on es 





InDIAN Bank RatTsZs. 
Bombay .... Nov. 30,'16.. 8 | Bengal ...... Nov. 9,°16.. 8 .. 














| | | 
- } - - - eo - 
M2) Se | Re Re | Re te | 
28/48 48/48/43 | 28) 33 
ee es fs i fy = | a 
% | .% |.% |.% | % | % | % 
NNN. s ccccsccacaceasnts re oe” a) i’ i | | 54 
Market rates of discount :— | } 
60 days’ bankers’ drafis...... 5h vs| 54) | «54 i5t | 5k | 5 a5 
ee a, Sch | 5@y 3] See 3) See 3) 5b 25 ANS 
oa Sys 3) Spe 3] Sele 3] Spe 3) 5h Al 5 al’ 
6 months’ do................ St _ | Ses 3) Bre | Ses a) See | 5 a) 5 4 
Leans:—Day today ............ 4514h 3) 42 43 14h O34 44 5 
hn Uiriiiendemendve 5 | 435 ls 15 | 495 | 4395 
Fertnight (at last Settlement) ../ 5) [| 5§ | 54 | 5% | 5h | 5h | Sh 
it allowances: Banks...... 2 | 4 4 i4 14 1 14 
Discount houses at call........ | } aj ia i % } 44 | 44 3 
_ Ab notice ........ 2... seen eee 143 6'4 448 (43 4g! 4g) 
_ Comparison with previous weeks: — 
| we 
| ge Bank Bills. Trade Bills. 
3 | — —— 
| ae) 
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FOREIGN RATES OF EXCHANGE ON LONDON. 











Date Rate. Folnas 1s 7, Usance Par. 
1917. 
Paris .. francs to £1 Mar. 2 27f 2-83 27f 824-83 (Cheq’es 25°224 
Berlin ....| marks to £1 2 - es | Sight | 20°40 
Vienna ..!| krone to £1 2 ms - | Sight | 24°02 
| Amsterdm) fiorin to £1 2 1lfi 793-? 31fl 774-79 Cheq’es, 12°107 
| Christi’nia| kroner to £1 2 l6kr 79-83 | 16kr93-97 | Sight | 18°159 
| Stockholm’ kroner to £1 2 16kr 09-13 =: 16kr12-19 | Sight 18159 
| Cop’ hagen_ kroner to £1 2 17kr 14-18 | 17kr 28-32 | Sight | 18°159 
Petrograd.| roubles to £10 2 16%r-l7ir | 166}r-168r | Sight | 94°57 
Rome ....) lire to £l 2, 36 Ir-75-37-25 34ir 90-35ir20; Sight | 25° 
| Switz’land francs to £1 2 23f 90-95 23f 88-95 | Sight | 25° 
Madrid .. pesetas to £1 2 22p 47-53 | 22p41-47 | Sight | 25-22 
Lisbon pence to milreis 2 30jd-3ljd | 34 d-31h0 Sight | ry 
Alexandria piastres to £1] 2 97-8pi Mgpi —ss |: Sight | ] 
New York. dollars to £1 1 $4.764:-y2 | $4.76¢)-3% | Cable | + 
Montreal.. dollars to £1 2 $4.793-8023  $4.784-79 | Cable | 4 
B. Ayres..' pence to dollars 2 5Slid 5lad 90 days 47°58 
| RiodeJan. pence to milreis 1 lleid lldid 0 days 16d 
|| Mont’vid’o pence to dollars 2 55ga 553d 0 days) 5ld 
\| Valparaiso pence to peso 2 llAd 10;4d 90 days 
|| Calcutta.. ster. to rupee 2 1s 44-gd ls ana | T.T. | 1s 44 
|| Bombay .. ster. to rupee 2 1s 44-gd ls 43-24 | T.T, | ls 44 
i Madras .. ster. to rupee 2 Is $ d ls hia | T.T. {| ls 4d 
|} HongKong ster. to dollar 2 284 2s 444 | TT. | oe 
|| Shanghai. sterling to tael 2 386d 3s Ta | TT. | oe 
| Singapore. ster. to dollar 2 2s 44-%a =| 2844-3 =| «CT... | oe 
|| Yokohama sterling to yen 2 2s ly-tid 2s lga-tid | T.P. | 24.58d 


j 


LONDON COURSE OF EXCHANGE. 








Price Negotiated on ‘Change. 








On Par, Usance. 
Tues., Feb. 27. Thurs., Mar. 1. 
Holland ..... eesccce } 12.107 { Cable 1l 7% ill 82 1 78 hi 82 
Ee , 3 Months 1] 9% 11 98 11 #4 21 98 
Realy .ccccccccccccces 25 ( Cable 5 0 BW KBHD BH WH 
RAE. 22h 13 a at nom - — 
Lisbon and rto.. able 31 
Ditto ve ine } 53.23 { 3 agg ; nom ; tom , 
New York .......... le a oe 
a  § eenssesens } 4.867 i Cheques i - 
ae } 25.224 | Cabie 27 80 27 8 27 80 27 8 
| eaaesee ies 3 Monthe 2% 15 28 2 R 15 x 20 
Petrograd .......... } able J67 169 > 
Ditto ceeehewek i 94.57 { 3 —— nom nom 
Scandinavia ........ ’ ble ne 
Dn. Sekensus 5 18.159 { 3 Months 


Spain (Bank places) 


ditto } 


ee : — 
25.224 { 5 Sot 22 48 22 58 22 48 22 58 











| Ditto Months 494 50 493 50 
Switzerland evccceces 25.224 { Cabie 23 8 23 93 23 8 23 9% 
> hones } 3 Months 2¢ 18 24 28 24 25 24 33 
* Nominal. 
CoMMONWEALTH OF AUSTRALIA. 
hi | 
‘Since March 15,1916. Since Nov. 15, 1916. 
| London on Australia. Australia on London. 
Buying. | Selling. Buying. Selling. 
{ | 
DN el” ae 8 ke 
| On demand ...... 974 par 998 101 
|| 30 days inenewee | 97 - 99} 1008 
| 60 days ........ 964 2° 983 | 1004 





Union oF SovutH AFRICA. 











March 1, 1917. | January 17, 1917. 
‘London on 8. Africa.| §. Africa on London. 
aera a 
Buying. | Selling. | Buying. | Selling. 
\ { t ani 
TES, covscceccese} os 4pm | _ ¢; to =; pm 
|Sight ..........| §%dis gpm | 4% dis/3; to pm 
30 days eereeeeee 1g ey ** | Fe dis. ** 
60 days ........) 225 ow | - | 18%dis < 
90 days ........ oo | — | 23% dis. - 
| 120 days...... oe ee i oe — - | 





i 


tender 

















INDIA COUNCIL DRAFTS. 


120 lakhs, and 


Rs.1,857,50,000. Tenders 
transfers at 1s 4 5-32d received about 64 per cent., and im- 
mediate transfers at 1s 4}d received about 64 percent. The 
following statement gives the result of the sales for the week, 
from the beginning of the current financial year and the 
whole of the two previous years :— 


Rs. & 
April 1, 1914, to Marohb 31, 1915............ 1,126,55,391 .... 7,526,345 


The India Council on Wednesday, February 28th, offered for 


the applications amounted to 
for bills and deferred telegraphic 























April 1, 1915, to March 31,1916 .......... 3,036,57,471 .... 20,354,517 
April 1 to February 21, 1917 ....... eseceee 4,187,77,304 .... 28,171,170 
; Week ended February 28, 1917..........-. 120,00,000 .... 808,469 
| ‘ict 1, 1916, to February 28, 1917 ........ 4,007,77,364 .... 28,999,639 

Allotments on Wednesday, February 28th :— 

ti 
In Deferred | In Immediate 
Ia Bills. Telegraphic Telegraphic 
Transfers. Transfers 
it Drafts on— Rs. Rs. Rs. 
}| Galoutta ......| 29,000 at Is 4.1564 /41,07,000 at 1s 4.1564) 4,00,000 at 1s 4.254 
} Bombay ...... 48,000 at ls 4.1560 |54,79,000 at 1s 4.156d) 8,92,000 at ls 4.25d 
{ Madras ........ “a 0,45,000at 1s 4.156a -* 
Totals ....| 77,000 -11,06,31,000 12,92,000 














| 

ne TCs, 
SUMMARY OF ALLOTMENTS. 
' 

| 


Rs, 
77,000 in bills at ls 43,4. 
1,06.31,000 in deferred transfers at ls 45,4. 
12,92,000 in immediate transfers at ls $34. 


1,20,00,0¢0 
Next Wednesday (March 7th) 120 lakhs will be offereg 





BULLION. i 


The foreign movements of gold to and from 
England are no longer announced. The B 
return for the week ended February 28th s 
of £1,431,753 in the stock of coin and bulli 
with the previous return. 

Messrs Samuel Montagu and Co. write as follows on Feb. | 
ruary 28th:—* Silver: Until yesterday the market mich; 
have been described as of a fairly steady character, The | 
price rose j;d to 37}d on the 23rd ult., fell to 373d on the, 
24th, shed another 4d on the 26th, and remained for three | 
days at 37$d thus attained. Yesterday a further fall of 4| 
was recorded, Supplies of new silver which now come into | 


the Bank of/) 
ank of England | 
bows a decrease | 
On as compared) 


; : into | 
the market are very scanty, and arrivals from America durins'| 
the week were unusually small. General demand has been’ 


slight, though that for coinage is still in evidence. The China| 
exchanges still continue appreciably below the parity. The | 
last three Indian currency returns received by cable give) 
details in lacs of rupees as follow :— ; } 


: a Feb.7. Feb. 15. Feb, 22,| 
Notes in circulation .............. 8,422 .. 8544 .. 8654 


Reserve in silver coin and bullion ... 1,621 .. 1666 .. 1739 
Gold coin and bullion in India .... 1,211 .. 1,240 .. 1276) 
UO EE ccccccascocceces -» 1042 .. 967 .. 7) 


The stock in Bombay consists of 2,400 bars, as compared with | 
2,100 bars last reported. The stock in Shanghai on February’) 
24th consisted of about 27,800,000 ozs in sycee and| 
$17,100,000, as compared with about 25,000,000 ozs in sycee| 
and $17,100,000 on February 17th. Statistics for month of] 
February: — Highest price, 38j;d ; lowest, 375d; and! 
average, 37.742d.” | 


The movements in the cash price of bar silver from day | 
to day during the week have been as follows :— 


Feb. 24, Feb. 26, Feb. 27, Feb.28, Mar.1, Mar. 2, | 
1917. 1917. 1917, 1917. 1917. 1917. || 
Per Oz. PerOz PerOz. PerOz. PerQOz. PerQz. | 
d d d d d a || 


S78 oe STR Owe «OSTRCiww. SCOTRCi«weCTRCiwesi(<i«é«ét CSCS, 

| 

Comparing with previous years as follows :— 

Mar. 4, Mar.4, Mar. 3, Mar. 3, Mar. 3, Mar. 3, | 
1911. 1912. 1913. 1914. 1915. 1916. 

| 


d d d d a d 
mM.8 «2. .§  . B 








COMPANY NEWS. 


OIL OUTPUTS. 














Bint Erpat.—Week ended Feb. 25th, 39,000 poods (790 tons } 
Brack SEA AMALGAMATED.—Week ended Feb. 17th, 20.495|/ 
poods (330 tons); week ended Feb. 24th, 20,502 poods (331 tos) | 
BRITISH Matkop.—Week ended Feb. 17th, 1,866 poods (3 
tons). 

Markop Compine.—Week ended Feb. 17th, 15,039 poods \-# 
tons); week ended Feb. 24th, 14,867 poods (240 tons) 

New ScHIBAIEFr PETROLEUM.—Production for month of ]@ 


1917 (0.s.): Gross, 397,970 poods (or 6,419 toms); Net, 24 47? |) 
poods (or 3,879 tons). ‘ 
NortH Cavucastan.—Week ended Feb. 7th-2oth, (0.200 Pe™ 
(11,230 tons). 
RUSSIAN PETROLEUM.—Estimated productioa for week enci?s 


17th inst., 50,900 poods. 
Unirep British OmFietps oF TrRINIDAD.—Productic® 
week ended Wednesday, February 21, 765 tons. 


——SEE 


SOND DRAWINGS. 


| 


JaranesE Bonps.—Purchases of £300,000 of the first “°° 
and £200,000 of the second series of the 1905 4h pet wet 
sterling bonds of the Imperial Japanese Government fs | 
nounced by the London branch of the Yokohama Specie d the |) 
These purchases are made on behalf of the Government, 4? | 
numbers of the bonds thus cancelled are published in out @ 








tisement columns. i 
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RAILWAY AND TR 


to tre irns of British Railways 
No traffic returns o The Government took < 
Cs teeter sa 


vernment 
Irish Rail 





COLONIAL AND FOREIGN RAI 


Name. Period | Ending 


NDIAN " 
a ul ..../15 weeks Jan. 
Barsi Light Rly ../42 weeks 
Bengal & N. Westrn 15 weeks} 
Bengal Nagpur... |53 weeks| 


mm bay, Bar.& C.I 20 weeks! Feb, 
E = : “(15 weeks/Jan, 
Delhi Umblla Kika 21 weeks! Feb, 


Bu 


East Indian .. 21 weeks, 
G.IndianPeninsula 20 weeks! 


Madras & 8. Mahr.|16 weeks Jan. 


ohilk’d &Kumarn 15 weeks 
be - knw-Breilly'15 weeks 
South Indian 16 weeks 


Sthn Punjab(mnth) lmnth |Oct. 


FOREIGN 


ARGENTINE. | 


| 
Argentine N. E. .. 134 weeks Feb, 


yeutine Trans . (34 weeks 
ayn Ape 


3. A. Ensenada ../28 weeks Jan, 
B i Gt. Southern /34 weeks Feb, 


B. A. Western 4 weeks 


BuenosAyres Cent, 7 mnths|Jan, 
Central Argentine. |34 weeks! Feb, 


Cordoba Central [34 weeks) 
Entre Rios....... 134 weeks) 
BRAZILIAN, | 


Brazil Gt. Southn./11 mnths Noy. 2 


Brazil Railway... ./11 nnths 


Gt. West. of Brazi!] 8 weeks Feb. 


Leopoldina........ 8 weeks 


| 


Mogyana........../1l mnths Noy. 30 


Paulista ........../11 mnths! 


8 ibana .. (11 mnth. /Nov. 
State of mao | imnth Jan, 


CHILBAN AND 
PRRUVIAN, 
Antofagasta ...... 

ranco. 





é A . . . 

Nitrate (2 weeks). . 
Peruvian Corp... .| 
Talta! Shey, 7 maths 
CUBAN | | 


| 


Cuban Central... |34 weeks! Feb. 


Havana Central . | /34 weeks! 
Cnited of Havana.|34 weeks 
West of Havana . (34 Weeks| 
URUGUAYAN. 
Central Uruguay. 34 weeks 
C.Urug.(East. Ext. )}34 weeks! 
C.Urug(Nrth Ext)/¥4 weeks 
n rae exthse weeks 
Midland Uruguay . 
North-West Urug. 7mpths | 
Uruguay North | 7mnths 
OTHBR Forgien, | 











Alcoy and Gandia.. 8 Weeks /Feh, 
Bilbao ....,, {mouth Jan. 
Bolivar... . .| 7mnths 


Colombian Nat Rly) Linnth | 
Colombia Riys, &c.| 7 mnths} 
Costa Rica... 127 weeks} 
Jorado Extension limnth | 
Egyptian Delta 43 weeks 


(x. Southn of Spain| 6 weeks) Feb, 
} Imnth Jan. 


hternational of 

©entrl America | 
LaGu “raéCaracas! 1 mnth | 

anila( Nor, Lines) 1 week | 
Yo (Sth. Lines)! ] week 


Nassjot scarshamn il mnths Nov. 
Paraguay Central 34 weeks Fel. 


Pirwus Athens, &e. Year /Dec 
Puerto Cabello, & 12 mnths 
Salvador 4 weeks! Feb. 


Santa F; Proving 6, | 


reuch Railways limnth Jan. 2 


Samar ‘& Santiago! ] mnth | 


Zatfra and Huelva Year [Dec, 


jose | , | 
Perce ee ee 
nT 


CANADIAN RAILWA 
> BAILWA 


. inadian Pa ifie BN Weeks} 
~troit Grand HH] 7 Weeks! 
Gam Trank.....:] 7 weeks! 


Grand Trunk Pac | 7 Weeks! 
Grand Trunk West. | 7 weeks! 
feniiscout 


i 


CANADIAN 
= “pee: 


7 mnths 
lmnth 


Canadian Pacific® eee 


| 


N ime, 





Emy oy * Pees ee. {minthaloee 31 
Mashon,). sa °°**:/1L mnths!) ov. 30 
Mid. of We guge*-| Leamth [Dox 32 


New Cane Aust... | 6mnths! 


New South Weta) 1 Week lan, 


"Gove. Rai} “ | 
ti alt rl 
African Govt | 


s 31 397 
ve, 39 weeks! 30! 241,945 





LWAY RECEIPTS, 


Gross Receipts for 
Total Gross Receipts. 


107. | + or— 








tt. | + orf 


++ 


3,8",330|— 39'576) 





oe) 
=8 


4 gn 
—- 
BSe 


oo 
ron, 
Se 8 


~ 


& 


Ms2956006/— 247,542 
| 5 


8 weeks) Feb, 
lmnuth |Jan, 
4 weeks! Feb, 
7 mnths Jan, 


7 mnths! Jan. 





i+ 





es a, 


STATEMENTS, 


| Total Gross Receipts. 


Name, | Period. [Ending Mile- |___ for Week 







Canadian Northern /33 weeks! Feb, 
( 


mer 
~~ 


pe .-s..) Imnth | Dee, 
Whit Pass&¥ nikon} 2 Weeks|Jan, 
! 





“AILWAYS MONTHLY STATEMENTS. 


—— | Period. Ending; Gross. |Inc. or Dee, _Net. 


Canadian Northern* t Imnth | Jan. 





< | 7mnths| 
Grand Trank lmnth 


| Oe pep ene ll mnths 
Grand Trunk Western {| — 
oan it, Gd. Haven af lmnth 
ies ' vuke e. 11 mnths 


earnings before dedu 
OTHER COLONIAL RECEIPTs, 
Atty = 


467 
1100 “I 1 
£54 1,100|— 14 
cs ; 
* Met earnings before deducting ig 


Pr 
| Period. Ending Mile- Total Gross Receipts. 
— 


— a er 
Demeray | £ 























ECONOMIST, 
AMWAy 


issued since the Go 
ver control of the 


Alabama Gt, Sonthern* 
Alabama & Vicksburg 
Atchison, Top., & B. Fe, 
Atlantic Coast Line 
Baltimore and Ohio* .. 
Chesapeake and Ohio*. 
Ohicago & N. Western. . 
Chic., Barl., & Quincy* 
Chicago Gt. Western .. 


Chicago, Mil, 8t Pant { 


Cincinnati N, 


Colorado & Southern am 
Ouba Rallroad* 
Delaware and Hudson* 
Denver and Rio Grande 


Erie Railroad 


Great Northern 


Illinois Central 


| Kansas City Southern. 


Lehigh Valley 


Louisville & Nashville, 
| Minn. 8t. Pau! (S00) .. 
Miss., Kansas, & Texag* 
Missouri Pacific oe 
Mobile and Ohio 
New York Central .. 
| N.Y.,N. Hav. & Hart. 
N.Y., Ontario, & West. 
Norfolk and Western { 


Northern Pacific ...... 


Penneylvania System : 
t of Pittsburg... 


Weeat of Pittaburg { 
Pitts., C. 0., & 8t Louis. { 
| Phila. & Reading Rly * 
| Phila. & RB. Coal & Iron* 
8t L. & Ban Francise 
Seaboard Air Line ae 
Southern CC Renee 
Southern Pacific .... 


Union Pacific 


Wabash*... 


Western Pacifict 


| Smnths : 


AMERICAN RAILROADS WEEKLY STATEMENTS. 


Name. 


Alabama Great 


Cincinnati, New Orles 
Colorado and Souther 
Denver and Rio Grande 


TRAFF 


took control of the 
Ways as from Janua 


| 1mnth 
ie 


| lmnuth 


Southern! 30 weeks 
ans, 30 weeks 
31 Weeks Feb, 


| Period |Ending 
Nov. 
lmnth | Jan. 


S mnths 


7 mnths} 
1 month | 


| 6 — 


1 mnth 
6 mnths 
lmnth 
6 mnthe} 
lmnth | 
6 mnths} 
I math 
© mnthe} 
Imnth | 
mnths 
l mnth 
mnths! 
Imnth 
€ mnths 
I moth 
5 mnths 
l mnth | 
6 mnths} 
Imnth | 
6 mnths 
Imnth | 
y 


ear 





| 
| 
| 
| 


1 
5 mnths} 
lmnth | 
ear | 
limnth | 
6 mnths} 
lmnth | 
6 mnths! 
Imoth | 
6 mnths} 


lmnth | Noy, 


5 mnthe} 
l mnth 
5 mnths 


i month | Dee, 
| 6mnths} 


Imnth 

6 mnths! 
lmnth | 
5 mnths} 
lmnth | 
6mnths} 


Imnth | Ny 


1 mnths) 
Il moth | 
5 mnths} 
lmnth | 
6 mths! 
Imnth | 
6 mnths; 


| lmnth | 


6 mnths! 
Imnth | 
rear | 
Imnth | 
Year 
1 mnth | 
' 


Y ear 


mnth } 


1 

5 mnths} 
Il mnth | 
5 mnths| 
l mnth | 
5 mnths} 


lmoth | 
5 


; 5 nut 


lmnth 
6 mnths 


6 mnthe 
lmoth 





eal 


| 
| Lmpth | 


Period. | Ending ! — 


5 weeks} 


Georgia Southn & Florida 31 weeks 


Louisville and Nashville 
Missouri, Kansas, &c.. . “e 
Mobile and Ohio 
Southern Railway ...- we 
Texas and Pacific... ..°" 


TRAMWAY AND OTHER WEEKLY GROSS RECEIPT 


Receipts for 
ee e 


Name. 


Anglo-Argentine . 
Auckind tlect (28d ys) 
Blackpool and Fleet- 
wood CSP eesecs 
Bristol Tramways ._ 
Burnley Corporation 
Calcutta Tramways. 
Chatham & District 
Cork Electric .... | 


Dublin United 


Egyptian Mark 
Grand Canal .. abe 
Hastings and District: 13 
Hong Kong ..... 


Isle of Thanet 


Lanarkshire . °° "*"’ 
wancashire United os] 
Liverpool Corpora- 

tion Tramways 
Madras Electric ca 
New South Wales 

Government Tr 
Pernambuco Tra 
Provincial ....... 
Rhondda..." *** 


Singapore Electric 


To 


Yorksht (W.Riding) 8 weeks! 


59 weeks| Jan. 
29 wee ks! 
3l weeks Feb. 
31 weeks 
Imnth Jan. 3 


I 
Period. Ending | 


ee 
8 weeks Feb, 
224 days) 


| 
— 7 weeks) 
8 weeks! 
8 weeks 
8 weeks 
7 weeks 
7 weeks} 
--| 8 weeks 
| 7 weeks! 
8 weeks! 
weeks! 
Sl weeks Dee, 
21 weeks 
7 weeks) 


Railways at 
ry Ist, 1917. 
ett nll ee lace 


AMERICAN RAILROADS 


Name. Gross, 


month Ni 





OP he 


Sepreooue ns 





wea wo we 
ns ¢ D> ¢ © 


Cnn 


epee 


——— 


IC RETUYU RNS. 
the outbreak of the War. 


MONTHLY 


4 
+ 


eCOorFS 


00 
an 
mae 
00 


3,000 | + 
39,934,000 | + 4,960.0 
j 15,397,C00 | + 2.639.000 
90,831,000 | + 10,734,000 
| 9,974,000 |4 1,064,000 | 
} 114,413,000 1+ 22,460,000 | 4 
| 3,314,000 | + 
| 37,721,000 | + 7,¢ 
823,000 + 
4,037,600 + 





J 
x 


Jan. 


® fh 


Mr 


| Feb. 


Se 


ks/ Feb. 


eipts for Week. | | 
17 


‘. | 
! 


191,112) + 
387,875\ 4+ 
299,314) + 
408, 60C! 4+ 
57,761/+. 

1,985,670) + 
662,112) + 
195,814! +. 
802,044 
573,102 


It 


14 (2 wks) | Rs 33,622| + 
{ } 


ams 23 weeks / Dec, 9 
8 weeks Feb, 25) 
20 weeks! 
weeks) 
weeks! Dec, 
-- 54 weeks|Jan. 13 
| 6 Wee 


| £47,936 
4 £21,199 + 
£272 
£9,100 }-+- 
£#1,572\+ 
R71,556| + 
£1,093). 
£1,383 | + 
£6,089 /+- 
£1,675} + 
£496 | — 
£837! + 
$12,372! +- 
£222 |-+- 
£2,339 + 
£1,744 
£13,598) + 
£37,577|—~— 
£3,735 |+ 
£1,847) +- 
£1,206 
744) 4 
$11,948! 
£422) + 
£1,755/+ 





























STATEMENT 
Ine. or Dec.| 


+ 1,731,000 
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~ 
i] 
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TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 








j | |Present Receipts Total 
Name. Period. =e Mie- |__ for Month. | __Receipta. 
age. | 1916-17.| + or —| 1916-17. | + or — 














Net | $110,746\+ 39,068) 988,675 a 
Year Jan. 31/4 Gress] 7,082,000|+ 555,000} 82,312,000) + 5,197,890 
receipts in milreis om Net | 3,863,000}+ $51,000] 45,730,000! + 2,615, 
Brisbane Electric ../| 1 mnth A) tt) $35,020) + 740 mA ae 
British Columbia) | ¢ nthe Dec. 3} { Gress) $631,044|+ 27,977) 3,438,790\+ 198,644 
an pnts Mec. ST Net | $136,366/4+ 10,828) 539,706+ 184,862 


poroze Trams | 6mnths) 31] $1g | £40,106) = “i 230,895|— 20,036 
urTD a. Cc. m- | 

ways and Lighting | 1muth Jan. 31] .. | H23,803/+ 1,897, 18,3674 10,108 
Cape Electric Trams. | Limnth 3l £22,958) oe 
Carthagena and) 


i 
Herrerias Trams; Year (Dec. 31] .. £2,389) + 27¢ 22,790\+ 7,822 


Alabama Power ....| Year (Jan. 31 {ee $158, 328)-+ $9,106 * See 57 “ 














Catalinas Ware-| i 

houses ............/| I mnth Jan. 31] Gross | £5,590'+ 1,600 - mn 
Chillagoe .......... ., lmnth 31] Gross | £1,650) sie a oh 
Cities Service C Vear 31 Gross | $'854,449/+ 1190,906) 11,301,249) + 6,583,306 

ohubedageanere ; Net |$1832,720| +4 1187,392} 11,058,345) + 6,519,045 
Columbia Gas and) | Year (Dec. 32 Gross} $606,753/+ 66,439) 8,667,225\4 717,184 

Electric ........ | “TU Net | $260,645)/4+ 17,14¢) 4,268,804) + 368,769 
Cons. Gas Electric) S mesthe 31] { Gross) $767,681'+- 101,173) 4,066,670/4+ 472,675 

of Baltimore .... j Net | $373,575|+ 44,056) 1,942,587/4+ 203,973 
Cordoba Light, 

Power, &. .. ....., 9mnths Dec. 31]. £12,327/— 69° 123,250}— $21 
Costa Rica Electric..| l mnth ‘Oct. 31 £3,071\— 12 - } oo 
Elec. Supply of Vict.) lmnth 31 | £7,43 “a ok * 
Gen. Hydraulic Powr| Year (Dec. 31). | se - 137,72. — 2,894 
Georgia Light,) 9mnths Sept. 30 Gross! $84,251'+ 13,931 685,:91'4+- 81,723 

Pow r, & Rallwys ‘ten ‘nite | Net | $46,909\+ 12,412)  353,365/+ 79,962 
Havana Elec. Rail., | Year (Dec. 31} f Gross 270+ 72,603) 6,017,709|\4 476,4c¢ 

Light, and Powr J | sat »774\+- 33,522) 3,365,900\4+ 407,764 
Kalgoorlie Elec. Tram |11 mnths Nov. 30 204 | es 28,538) <i 
Kaministiquia Power 2mnths Dec. 31) Net $28,521\— 1,298 §7,915, — 3,870 
Keystone Telephone | Year 31 Gross $152,997|+ 16,656 1,470,143) +- 108, 388 

. Net | $68285+ 9141) 723,925 + 47,753 
La Guaira Harbour..; l mnth Jan. 31 -. | £6,791'+ 267 a in 
a ~~ Trams | i moth | 1 é: 24,31 rs etn se am 

ima Light, Power, | | : — ross, £36,844 . ee | ee 

and Tramways. ’} | 2muth Nov. 3: Net | £17,463+ 14327) 22 | 33 
Lisbon Elec. Trams.| lmnth Nov. 30) 2. | 139,844)(Escudos) os 1 
Manchester Ship | | | 

CORRE. 000 o0scss,) ROA Bon. BS -. | £57,630/+ 3,028 = i - 
Manila Elec. Railrd. |11 mnths Nov. 30 -. | $141,600+ qe 1,440,923,+ 86,941 

ae . tee ross ‘ a oe 
Miss'ippi River Powr | lmnth |Dec. 31) rg Stic ieee - | oi 
Montevideo Water...| Year | al... £17,685! 7]  203,861'+ 22,757 
Pacific Gas & Elec... | $ mnths Sept. 3c! f Gross $1565,418/-+ 4,729) 13,791,628, + 67,866 


Para El Rail-) | | \ Net yor “—— 6,019,233;\— 89,178 
ara Electric Rail-) | - | § Gross 61! oe . 
= peso | | 1mnth Dec 31|{ Gross Senoe+ = Ae ve 
Pennysivania Water | | 
and Power ........; Lmnth Jan. 31! Gross | $106,000)+ 11,925 ee 
Philadelphia Co.— | } | ee : ‘ F 
Natural Gas Dept. . 9 mnths Dec. 31 { Groe* cere om Pert =e 


21\f Gross) $31,262\+ 2,792] 240,4964+ 79,211 
SRDS. cvcocerees 9 mnths! SL Net | sie7e3i— — ¢ec2 153647) + 50,545 
Electric Light & ° mnths! 3} Gross $792,217/+ 256. 009! 5,125,788) + 1,134,863 
Power Dept. ....J | ~ ‘| “1 Net nat eo Bt eg tt 

} | =) § Gross $12218144 116, ly 955) + 3,200 
Street Rly. Dept... 3 mnths! 31 U Net | $306,098-+ 132,954 5,405,138) — 114,078 
Rangoon Electric ..| lmnth jJan. 31)" ., | £4,633/— 1 oe ee 
Shawinigan Water | } } | 
and Power ........ | lmnth | $192,000 


== ‘o = - 
Toronto Rly., &c... |U. mnths Nov. 0 {Ft Say sos ret Syaneeslt.  sonaes 
United Electric T. of | 


| j 
pMontevideo .:.-.| Smnths Jan. 31) 78 ESS SH] Buel ae 
of Subsid Cos 3Toss) 183) -+- ig ee | 
of Utah Secs Corp} 1mnth |Dec. 31/1 Net | Soo1300+ 3h072) |. 
Vera Cruz Electric -.| Smnths Sept. 30) Net | $124,600\+ 43,800 £92,400, + 511,300 
Victoria Falls and | | 
Transvaal Power .. Quarte: 3) Net | 


Winnipeg Electric .. a muths Nov. 3 {Son $282,899; 40,126) 3,023,170, 99,450 
| 





Net | $161,632 — 33,326) 1,076,758\— — §,770 





MINING OUTPUTS, &c. 


—- 


ALASKA TREADWELL.—Jan. :—a2go stamp mill did not run; 
300 stamp ran 30} days. Orxe crushed, 29,600 tons. Concen- 
trates saved, 635 tons. Estimated vaiue of free gold, $11,100. 
Estimated value of concentrates, $55,800. Total production, 
$66,yo9. _ Estimated realisable value, $66,300. Operating ex- 
penses, $36,000. Estimated operating profit, $30,300. Con- 


struction expenses, $11,300. Other income, $11,800. Net profit, 
$30,800. 





ALASKA UNITED.—Jan. :—Ready Bullion 150-stamp mull ran 
30} days; 7oo feet claim, 1§0-stamp mill ran 30% days; ore 


crushed, 51,500 tons; concentrates saved, 1,057 tons; estimated 
value of free gold, none; estimated value of concentrates, 
$98,800; estimated realisable value, $97,800; operating ex- 
penses for month, $113,500; estimated operating loss, $15,700 ; 
construction expenses, $7,400; other income, $4,100; net loss, 
$19,000. 

ANGLO-FRENCH (TRANSVAAL).—Jan. :-—Sales of 
tons; profit, £2,920. (Dec. profit, £2,366.) 

ApPExX.—Jan. :—Sales of coal, 13,909 tons; profit, £1,823. 

ASHANTI DEVELOPMENT.—The manager at Oboum Camp re- 
ports that he has arrived on the property and that work has 
been resumed. 

Bett ReEEF.—Jan.:—Crushed 3,486 tons; value, £3.453- 
Working expenses, £5,995. 

British BROKEN HILL Proprigtrary.—Frouw the restarting of 
the mili on Feb. 1st to the 17th, 4,526 tons of crude ore were 
treated and yielded 700 tons lead concentrates (assaying 60 per 
cent. lead and 25 ounces silver per ton) and 770 tons zinc con- 
centrates (assaying 43 per cent. zinc). 

BROKEN Hitt Proprietary.—Report for four weeks ended 
Feb. 7th:—Blast furnace produced 12,170 tons pig iron. Open 
hearth, 9,630 tons steel ; 6th furnace started jan. 3oth, vth ready 
shortly. Good progress erection 1,000 ton mixer. Blooming 
mill produced 6,431 tons. Order for munition round bars com- 
pleted ; started rolling 75 lb rails for British Government. 18- 
inch mill did satisfactory work. 12-inch and 8-inch mills—Con- 
struction work proceeding. 12-inch mili machinery now shipped 
from America. Broken Hill—13,447 tons ore raised. Concentra- 
tion plant—11,goo tons treated, producing 2,290 tons leadies, 


coal, 31,842 








i 


2,380 slimes. Zine plant produced 5,546 tons, Slime floras: 
produced 1,496 leadies, 2,618 zincs. — 
Bwana M’Kvuswa Coprer.—Company advises 


shipment 
tons copper concentrates. ‘ 
(CHENDERIANG.—Output for fortnight ended Feb ith 





piculs (approximately 12} tons) tin ore. 
CHILLAGOE.—Cabled advice has been received from the head 
office in Melbourne to the effect that the Chillacoe “| 
Etheridge Railways Purchase Bill has been rejected by 1, 
Queensland Legislative Council. 
CHINESE ENGINEERING.—Sales coal by Kailan Mining Ag 
ministration week ended 17th instant, 42,753 tons. oom 
Cock’s PiongeeER.—Cable :—Run—No, 12 plant worked 925 | 
hours and treated 102,000 cubic yards, yielding 1,331 ounces o|| 
gold and 184 tons of tin. ~ || 
Do._coatn.--Returns from Jan. ist to 27th :-—Tons Crushed || 


5.416 tons 16 cwts; black tin sold, 60 tons 2 cwts: slimes - ton 
S 7 tons 





15 cwts; amount, £7,180. Average prices —Black tin S112 |] 
slimes £57 7s. 6d. a 
EILEEN ALANNAH.—Jan. :—1,647 ounces fine gold from 4,12) 
tons; value, £6,833. q 
ESPERANZA.—Jan.:— Ore milled, 20,126 dry short tong 


Estimated profit, £4,039.” 
FRONTINO AND BoLivia —Feb. :—Tons miiled. 1.--o. bsti 
mated returns (including tributers’ gold), £6,497. (Office | 
Note.—An unavoidable suspension through war conditions of 
the shipment of miil spares caused the reduction in the tonnage | 
treated, and may affect results for about two or three onths ) 
GRANVILLE.—-C anadian Klondyke Mining Company’ s output |] 
for the week ended Feb. 17th, 123 ounces from 33,400 








yards. |} 
GREAT BOULDER ProprieTaRY.—Reserve of ore in < ght Dec 
Zt, 1916, 439,077 tons; assays value, 322,839 ounces (fine gold 
At Dec. 31, 10915, the tonnage was 494,564, the value | 
355,243 ounces.) | 
GWALIA CENTRAL.—The secretary states that the 


t following 
cablegram has been received from the manager, dated Feb | 
2tst “ Recent developments of the mine, average value of|| 
the vein may be taken at 3 ounces goid to the ton of ore. Chute 
ot gold going down in a lower level, below present water level. || 
Power and pumping plant completed. Commence pumping first |} 
week March.” 
HOLLINGER.—From the report for four wecks ended Dec. 3 
1g10 :—Financial—Gross profits for the period amounted 
$225,057. Assets—Capital assets, $23,064,932; current assets,| 
$491,737; gold assets (estimated), $48o.526—S24.946,195. De. 
ficit—Dividends paid in 1916, $3,126,090 ; less premium on | 
shares sold, $1S0,000; operating profit, 10916, $2,866,984—| 
>—$3,046,954—$79,015—$25,025,211 Laabilities—Capital ny 
| 





authorised, $25,000,000; iu Treasury, $400,000—$24,600,000;! 
unpaid wages, $51,621,000; accounts payable, $373,59—! 
$25,025,211. Expenditures for plant during the four weeks 
ended Dec. 31st were $54,935. Working costs, $209 per ton. | 

INSPIRATION.—Jan. output, 11,600,000 Ibs copper.  (Dec.,|| 
10,400,000 lbs.) 

IrkTYSH CORPORATION.—Summary covering Dec. and Jan.| 
(O.S.).—-Ridder—Zinc concentrates shipped Dec., 8,000 poods;| 
lead concentrates shipped Dec., 6,262 poods; lead concentrates) 
shipped Jan., 21,018 poods; ore produced Dec., 31,124 poods;| 
ore produced Jan., 55,996 poods. Ekibastous—Coal produced | 
Dec., 554,180 poods; coal produced Jan., 652,602 poods; cose) 
produced Dec., 26,061 poods ; coke produced Jan., 40,041 poods; |) 
spelter produced Dec., 3,199 poods ; spelter produced Jan., 3.3! 
poods. 

JaANTAR NIGERIA.—l eb. output. 24 tons. 5 

KADUNA SyYNDICATE.—Returns for three months  ende¢|! 
Jan. 31st, 1917 :—Output of tin ore (approx. 75 per cent.)—No¥.,| 
1916, 184 tons ; Dec., 1916, 21 tons; Jan., 1917, 25} tons. Tota., 
65 tons. Dispatched, 144 tons 

KAMUNTING.—Output for fortnight ended Feb. 15th, 2%) 
piculs (approximately 13} tons) tin ore. a 

KysHTiM.—Total production blister copper for four weeks © 
Jan. 28th (O.S.) was 505 long tons. 

Leeuwroort (AFRICAN Farms) Tin Muines.—Results . 
quarter Dec. 31st:—Mill ran 84.35 days; 12,828 short ton) 
inilled ; concentrates won, 242 long tons. Average assay rape 
metallic tin, 61.21 per cent. Revenue determined on basis Hl 
A175 58 per ton. Declared profit, £4,756. Capital expener) 
ture, £183. . 

LONDON AND RHODESIAN.—Results for Jan, trom own Pp 
perties and claims under tribute :—Radnor—1,308 tons eee 
yielding £1,650. Micky—Yield, £1,450. Botha—Tons treale® 
398, yielding £151. Jessie—Tons treated, 573, yielding £545 

MASHONALAND AGENCY.—Kimberley Reefs Mine :— ler 
1917, milled 4,650 tons, yielding 1,110 ounces fine gold ; od: 
and slimes treated, 4,100 tons, yielding 274 ounces fine g0 
total value, £5,889.” , ; The 

Menzits CONSOLIDATED.—‘‘ For Dec. crushed 1,764 toDs- re 
value of the total gold recovered is £4,021, including £253 
covered from slime plant. The expenditure on revenue 2 ‘ 
including provision for proportion of taxes and London ee i 
Loon is £3,104. The expenditure on development accoU 

. )- 

MEXxIco oF EL Oro.—Jan. :—Mill ran 19 days and cre 
7,000 tons of ore. The total estimated realisable value 4 0005 
product is U.S.$194,000; less working expenses U.S.$54 





for 








development expenses, U.S.$17,000; export tax, onl 
U.S.890,000 ($12.85 per ton) ; profit, U.S.$104,000 (£21,595 
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THE ECONOMIST. 
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Mrami.—Jan. 
3 Ibs.) , ; 

MouUN! LYELL.—From Jan. 18th to Feb. 14th, inclusive, a 
total quantity of 18,103 tons of ore has been treated, being 
> tons from the Mount Lyell mine and 6,176 tons from 
‘orth Mount Lyell mine, and 335 tons of concentrates. The 
have produced during the same period 423 tons of 
containing 418 tons copper, 22,182 ounces silver, 
Small output owing to shortage of labour 


output, 5,020,370 Ibs copper. (Dec., 


4,022,27 


71,50 
the N« 
converters 
blister copper, 
470 ounces gold. 
continuing. 

New LYELL Consois.—The London secretary announces the 
receipt of the following cable from the Melbourne office :-— 
“Have secured manager, John Woolcock, James Daggar, con- 
sulting engineer, both of them well known in London. Pre- 
liminary operalions well in hand. The annual meeting and 
ily meeting of shareholders will be held here in March. 





half-year 
—Rollason.” 

NIGERIAN TIN.—Jan. output, 13 toms. 

North Broken Hitt,.—Produced 1,020 tons of concentrates, 
containing 603 tons 7 cwts lead and 21,726 ounces of silver for 
4 run of 128 hours. 

ORIENTAL CONSOLIDATED (KOREA).—Nov. :—200 stamps; run- 
29 days; crushing 27,154 tons. Gross receipts for 
the month, United States gold, $136,555; operating costs, 
$60.353 ; operating profit for the month, $607,202; put back into 
inprovements, development work, &c., $2,983. Net profit over 

i] expenditure for Nov., 1916, United States gold, $64,219. 

OxoviLLE DrepGcixc.—Pato—Gross returns 13 days ended 
Feb, 15, 1917, $53,904 from 24,370 cubic vards. Nechi-—Gross 
returns one month ended Feb. 19, 1917, $43,333 from 114,634 


cubic vi rds 











ying tyme, 





QurO PRETO.—jan. :—7,300 tons of ore produced 
of gold; total value of produce, £9,799- 

Picc’s PeEAK.—Jan. :—Crushed, 3,257 tons; recovered, £953; 
concentrates under treatment, {s500; development, 4310; work 
mg expenses, / 2,117. 

PopEROSA.—Jan. production, 545 tons of 2,240 Ibs, assaying 
2% per cent. copper. (Note.—Estimated profits, £11,000.) 

REnoNG T1n.—Results for first half of Keb. :—Dredge No. 1, 
3 tons 17 cwts; dredge No. 2, 8 tons g cwts; dredge No. 3, 
20 tons 14 cwts—total, 33 tons. No. 1 dredge has been stopped 
for the installation of a new boiler, and it is not anticipated 
that it will resume work until the beginning of March. 

RWODESIA, Lim1TED.—Cable :—Sabiwa mine—Footage for the 
ronth, 42 ft. Nothing fresh to report. Annasona mine-—310 
tons treated, gross value of bullion, £1,433; estimated work- 
ing profit, fo6gq9. Prospects are favourable for the month of 
keb.; depth of shaft should reach No. 4 level end of Feb. 
Germania mine—238 tons treated; gross value of bullion, /gso. 

ROEBOURNE CopprerR.—The mine manager cables :—Ready for 
shipment 12 tons, 13 per cent. copper, 5 dwts gold; develop- 


439 ounces 


ERS SOE y tra ar op 


r 
ae 


ments are proceeding. 

SANTA GERTRUDIS.—Jan. :—Ore milled, 12,076 tons ; estimated 
profit, 42,444. 

SELUKWE (GOLD.—Jan. :—Crushed 980 tons; gross yield, 97 


ounces ; £ 396. 

SHAMVA.—Jan. :—Crushed, 44,914 tons; value, £31,031; esti- 
mated profit, £9,321; working expenses, 118.2 per ton. Re- 
deced tonnage and output due to time lost in necessary over- 
hauling of plant, which also caused fall in cyanide call, which, 
©: Course, will be recovered later. 

SIAMESE Tin.—‘* For the first half of Feb. No. 1 dredge 
Worked 269 hours, won 202 piculs, raised 23,000 cubic yards. 
No. 2 dredge worked 247 hours, won 279 piculs, raised 27,000 
cubic yards. No. 3 dredge worked 180 hours, won 188 piculs, 
; sed 19,000 cubic yards. Dredges No. 2 and No. 3 lost four 
Gays each, due to elevator trouble.” (Office note.—The return 
‘rom No. 1 dredge represents about 12 tons } cwt, No. 2 dredge 
© tons 12 cwts, and that from No. 3 dredge 11 tons 4 cwts of 
“ean Un ore recovered.) 

SPRINGS.—Cable :—Hoisting from the mine started Feb. 
oth. rial crushing has been on dump ore only, and usual 
absorption of gold by plant is taking place. First declaration 
* output will be made end of March. 

ST. JOHN DEL REY.—Gold produce first half of Feb., £16,500; 
yield per ton, 44s. a 
eres CoRPORATION.—Advice has been received from the 
Der © agents as follows :—During the six weeks ended 
0 — 20,238 tons of ore were milled at the Central 
eg Producing 4,002 tons of lead concentrates (including 261 
pee 5OCm the de-leading plant), which assayed 42 ounces silver, 
A lle lead per ton, together with 5,517 tons of zinc con- 
gee oak manag Ane. 13 ounces silver, 6 per cent. lead, 48 per 
er mal pn ton. At Cockle Creek for the same period 6,723 
ucing i = entrates and purchased ores were smelted, pro- 
P 50,497 pn ig of lead bullion, containing 2,297 ounces gold, 
To. unces silver. 
a return :—Value, £ 3,000. 
fica We are informed that owing to the war the 
uring supplies al - in obtaining adequate labour and in pro- 
and the 7 tel — have become considerably greater, 
Mportance of utilisin, yA pede rag ee regard to the 
ain the present out, Hy : a e labour in order to main- 
animous juan of gold the board have decided, with the 
Zealand, to tem aor of the company’s executive in New 
No. 11 level (; on fen y or om all development work below 
ITBANK ie ptt he after the end of Feb. 

“-RY.—Jan. output, 65,578 tons. 
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DIVIDEND ANNOUNCEMENTS. 





Rate % per Annum, except 














where marked % or stated | Dividend for 
in Cash. | Whole Years. 
Name of Company. * Interim div. + Final div.) 
Interim|Date of} Methed | | Pre- 
or Pay- | of oe | vious 
| Final.| ment. | Payment. | *©®"* | Year. 
Railways. % 
Buffalo and Lake Huron...-.... |583dp,s.| Mar. 8) Less tax ay 
Sheffield Distriet .............. | Sat ai ¥e 23, @ 
Banks. 
Bank of Australasia............ 17 +|Mar. 30\Free of tax PS 
Bank of British North Ameriea 8+ | .. | Lesstax | 7 7 
British Linen Bank .......... ie 1Gt | ce Fs 1 | 16 
Danske Landmandsbank Hypo- | 
thek-og Vekselbank ..... ak GE oi 12 | 
Deminion Bank ................ 12 (Quar ter) =e 3 5o 
Standard Bank of South Africa 14+ . | Less tax | 1¢ 14 
Swiss Bankverein .............. i. | oa 8 | 6 


Insurance. 


British and Foreign Marine ‘* 
Car and General Insurance .... [Free of tax; .. | .«. 
Provident Clerks’ andGeneral..| 324+ |... Less tax | 22% 20 
World Marine and Genera! 4s p.s. (Free of tax; 10 | 5 

Tea and Rubber. | | 
Bukit Cloh Rubber ............ lid p.s. . ee | 
Malayan Tin Dredging ........ 1s p.s. Mar. 23 Less tax 5/ as 
Meppadi Wynaad Tea.......... 8+ Less tax | 7 
New Crocodile River Rubber ..| 10 % ee - 20 
Orville Dredging .............. 6d p.s.*,Mar, 30: Less tax 5/ we 

Mining. 

Broken Mill South.............. sp.s. Mar. 23) 
Broken Hill Proprietary Block 

SN cs taka duencessenecen 6d p.s. Mar. 20) Less tax we 

OS ere 9/6 p.s.|\Mar. 30 Less tax ae - 

Comsolidated Mines Selection .. a a Less tax 2243 ; #15 
Mysore Gold................00.. 3/6 p.s.t Mar. 22 Less tax 9 | 110 

Other Companies. 
Artizans’, Labourers’, & Genera! 

Dwellings ........ Sakae eingas Mar. 15) Less tax a 4 
Beyer, Peacock andCo. ........ ae i Less tax 10 | 74 
Brazilian Traction, Cum. Pref.*: 14% | April 2 nF a ee 
British Gas Light ........... #4 11} «In Apri! Less tax |e. 
British L.M. Eriossen.......... a Free of tax a a 
British Maritime Trust........ “s sa Free of tax, 6 5 
Briton Ferry Chemioal........ 2/6p.s., Mar. 9° Less tax me = 
ESE EEE 3¢ p.s ae Free of tax 25 25 } 
GQ. and E. Morton .............. va Mar. 15 a 174 17} } 
Caledonian Trust .............. Tt < Less tax 6 6 ; 
eS I I eee 9 (Mar. 10 Free of tax 7” 
Corton Wood Collieries ........ SHi «ce Free of tax a 
County of Londom Electrie .... 9+ .. | Less tax 7 i 
Direct West India Cable........ 6* Mar. 1, Free of tax oa 
Bastman Kodak of New Jersey 5% ‘April 2 ea 
Klectre Bleach and By-Products 7%! Mar.7) Less tax - ne 
Eskside Steamship ............ wa a“ = 6S i & 
Frank Jones Brewing 5 % lst 

ee Re 3 | Mar. 1) Less tax 8 ‘ 
I a aiuious Kops Viwsdedccacns 5% + |Mar. 12 oe 7 7 
Grainger and Smith ............ a tt oe (eee Je 5 oe 
OO Fete SUED cc cccccscccess 4 %t es es . . ae 
Halifax and Bermudas Cable .. 6 Mar. 1, Free of tax et ar 
Herne Bay Waterworks........ 4 en “ ee 
Illustrated London News........ | 3; 7 7 
Imperial Navigation Coal ...... Seg 20:~C|:~Cts«d21 
International Investment Trust, | 

Diticnhesdnawaes aiieanla mes | 4) Less tax a 3¢ 
John Oakey and Sons .......... 20} Less tax 16 | 15 
John Moirand Son ............ a | Less tax 10 |; 10 
Kensington and Knightsbridge i } 

WE Sc cvnewsuesececnsés ee eee ma Se } 7 
Lambert and Butlers .......... 5 %* |Mar. 20) é< — . 
Leyland & Birmingham Rubber| 10° ee «(| +. . 
Manchester Commercial Build. | i e 

ings—No. 1 ........- iaedaes | 4sp.s.t i\Free of tax|7s9d p.s,'789d p's. 

DENS cauditeaneeebaseseredne 5/3 p.s.t] .. |Free of tax, 9s p.s./ 9sp-.s. 

(8 2 ee ne . |2/6 p.s.t \Free of tax) 4s p.s. 489d p.s. 

DD cinehcesniwecteerexnedne | asp.s.}; ..  |Free of tax 3s6d p.s.5s6dp.s. 
Milwaukee & Chicago Breweries} 8+ (Mar. 29) a [ =<. i 
NN 6 5c ccscewsenuncee 8t | .. | Less tax 7 | [ 
Newcastle and District Electric.. a = es 28 | ~sCniil 
New Monckton Collieries, Old) | | 

CC Aceueberdaessdekes | Isp.s.* Mar. 15 Free of tax aa 

Be ED vc ccvccccececs i6d p.s.* Mar. 15 Free of tax a 
North Middlesex Gas, Ord. |; ll | .. | Less tax es ee 
Notting Hill Electric............ - | +. | Less tax | 3sp.s. | 5sp.s 
a errr ma. de co aa a 2 ; nil 
Pennsylvania Water and Power; 1} % | April2) Quarter “of “ss 
Pim Brothers *...... sacaasnalceate . ‘ oe a aoe 
Powell, Duffryn Steam Coal.... | oi \Free of tax 20 | 20 
Richmond Gas Stove .......... tae ‘Free of tax 126 | 124 
Scottish Western Investment ..| 11+ | .. | Less tax 10 | 10 
Second Scottish Investment | 

,. Se ee 1 3% | Less tax -- | 
Shelton Iron and Steel.......... ; Oot | ae 74 | 6 
Swan, Hunter, and Co. ........ ; 20+ | ‘Free of tax, 124 | 124 
Switzer and oe Neneeteseerne tes 163 % * ae a ; 8 
Ulster Steamship .............. + - {®ree ot ee 
ee eae eon ae 2s3d p.s.'2s3d p.s. 


- oe ad ae 23| Less tax 35s 
0 on 





| 








ANALYSIS OF BALANCE-SHEETS. 


CASTNER.KELLNER ALKALI. 


LIABILITIES. 
— Inc. or 


September 30, 1916. 


Dec. 
£ | 


Share capital.... — 7 — | 


Debentures .... 3,389 .. — 5.195 
Creditors ...... 243,445 .. +114,556 
Unclaimed divs. 239 .. + 59 


Deprec. reserve 437,500 .. + 50,000 
49,364 .. + 10,000 
Profitandloss.. 248,154... + 537,002 


General reserve.. 


Total ...... 





} 


| 


2,182,151 .. +456,424 | 


ASSETS. 


Amount, 
£ 


Purchase of 
atents, lands, 
wildings, 
machinery, &c. 1,227,359 
Debtors ........ 109,269 


Stocks ssereeeere 104,199 oo + 39,227 


Reserve invest- 


WEE icccnvwe 79,364 .. + 10,000 
Other invest 

ments ........ 486,441 .. +249,864 
Office furniture.. 50 


Cash ......+-<-., 175,189 .. + 97,272 
ne 11201 


Bills receivable.. 


p.S.| 


Inc. or Dec, 
4a 


-- + 40,571 
«+ + 20,741 





Total ...... 2,182,151 


«- +456,424 
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MERCHANTS’ TRUST. 


January 31, 1917. 

















| LIABILITIES ASSETS. 
1) Amount. Inc.or Dec. Asngens. Baa.ae Bee. 
£ & 
1} Pref. stoct 687,500 .. Investments .. 2,791,783 .. — 250,048 
} Ord. stock .. 687.500 .. Advances .... 23,600 .. — 73,208 
1} Shares........ nil a ist |Sundry acc’s. 197,913 .. + 197,115 
{|} Deb. stock .. 1,330,000 .. ies ee 171,490 .. + 159,796 
{| Deb. int. accd 9,975 .. - 1,275 | Treasury bills 115,000 .. + 115,000 
}} Unel. divs..... 774... — 285 | 
}| Sundry accts.. 235,028 .. + 152,655 
{| Reserve ...... 260,000 .. +. 
}| Dividend fund $3,750 .. .- 
|| Net revenue . 45,259 .. — 2,850 
j j — —_—_—_ —— 
i} Total .... 3,299,786 .. 148,245 Total 3,299,786 .. + 148,245 
{| — 
1 ys 
| Reports and Notices. 
i 
1 
| Mr Solomon LB. Joel, of Messrs Barnato Brothers, merchants 
| 10-11 Austin Friars, E.C., has been elected to a seat on the board 
}| of the African Banking Corporation, Limited. 
{| he Volga Insurance Company, Limited (of Petrograd) have 
|| appointed MrH. C. Taffs, late of the Maritime Insurance Com- 
|| pany, Limited, as London underwriter. 
{| The London cffice of the Eastern Company (of Petrograd 
‘| 








| 
| 
| 
| 
| 
| 
| 


announce that they have opened an underwriting department at 
~7 Cornhill, London, E.C., for accepting direct insurances, and 
ilso reinsurances (cargo and hulls) on steamers plying between the 
United Kingdom and Russian ports as well as other ports of the 
world, and that they have appointed MrC. J Sansbury, late of the 
World, Marine, and General Insurance Company, Limited, and 
ihe London and Provincial, Marine, and General Insurance Com- 
pany, Limited, as underwriter. 

The board of Wm. Cory and Son, Limited, has appointed 
Frederick James Leathers, Robert Strachan, and William Valder 
managing directors of the company. 





BANKS. 


BANK OF BRITISH NORTH AMERICA.—The report for the year 
ended November 3oth last states that the profits, including {10,721 
brought forward from November 30, 1915, amounted to /122,984, 
of which £30,000 was appropriated to adividend paid last October, 
leaving a balance of {92,984, out of which the directors propose 
to declare a dividend of 4os per share, payable, less income-tax, 
on April 6th next, and a bonus of 5 per cent. to the staff, estimated 
to cost about £7,000, leaving, after the other special appropriations 
mentioned tn the ba'ance-sheet, an amount of {21,416 to be carried 
forward. The dividend will make a distribution of 7 per cent. for 
the year. The dividend warrants will be remitted on April 5th 
next. 

DOMINION BANK (CANADA) —The result of the business of 
the bank for the vear ended December 30, 1916, is as follows :— 
Balance of profit and loss account, December 31, 1915, £70,775; 
profits for 1916, after deducting charges of management and making 
full provision for bad and doubtful debts, £199,123, less Dominion 
Government war tax (on circulation) {11,119 and taxes paid to 
provincial Governments 4,407, making net profits of £183,597, 
making to be disposed of £254,372. Of this amount £147,945 has 
been paid in dividends paid quarterly at 12 per cent. per annum, 
while £20,548 has been written off bank premises and £74,680 has 
been carried forward to the new account. 

STANDARD BANK OF SOUTH AFRICA, LIMITED —The directors 
of the Standard Bank of South Africa, Limited, have resolved, 
subject to audit, to recommend to the shareholders, at the general 
meeting to be held on April 25th next, a dividend for the half-year 
ended December 31st last at the rate of 14 per cent. per annum, 
subject to income-tax, making a total distribution of 14 per cent. 
for the year 1916, to appropriate £80,000 to the writing down of 
all investments to the prices ruling on December 31, 1916, and 
£25,000 to the writing down of bank premises, and to add { 30,000 
to the officers’ pension fund, carrying forward a balance of about 
£100,000. 

SWISS BANKVEREIN.—The accounts for the year 1916 showa 
total profit of 17,100,568.07f, compared with 16,935,404.48f for 1915. 
After deduction of 7,449,403.15f (5,748,633.72 in 1915) for general 
expenses and taxes ; 825,000! (2,227,185.60f in 1915) for depreciation 
of and reserve against securities, syndicates. and permanent invest- 
ments; 691,951.09f (448,032.55 in 1915) provision for bad and 
doubtful debts; 53,431.40f (108,515.80f in 1915) writing off bank 
premises, the net profit available amounts to 8,080,782.43f 
(6,180,036.81f in 1915), from which it is proposed to pay a dividend 
of 8 per cent., as against 6 per cent. last year. The annual meeting 
will be held at Basle on March 20. 


ASSURANCE COMPANIES. 

PEARL ASSURANCE.—The report of the Pear! Assurance Com- 
pany for the year ended December 31st last states that claims to 
the extent of £152,453 have been paid on the lives of 9,960 policy- 
holders reported killed in the war. This brings the total amount 
up to date to £243,343. The annual valuation of the company’s 
business shows a surplus of £247,943, after providing for all 
liabilities. The total income for the year amounted to ¢ 3,925,927, 
being an increase of £298,876. The total funds now amount to 
£11,564,971, an increase of {1,005,061 over last year. 























——$___| 
MISCELLANEOUS COMPANIES. 
ILLUSTRATED LONDON NEWS AND SKETCH.-_T 
the 12 months ended December 31st last states that the recs 
the year's working is a trading profit of £39,821. After det...” 
the interim preference and ordinary dividends and interes. 
debentures and directors’ fees already paid, there rema;..” 
balance of £16,336, to which should be added £4,522, being a! 
unappropriated balance of profit at December 31, 191< "the 
remains, therefore, asum of £21,258. The directors meena 
the payment of a dividend at the rate of 9 per cent. per eneee te 
the half-year to December 31, 1916, on the ordinary Pr esiee 
making 7 per cent. for the year, putting to reserve fund for a. 
equalisation of dividends £2,000, and carrying forward t «, 
credit of the current year £4,727. wa 
RIO DE JANEIRO CITY IMPROVEMENTS. — The Board reo: 
that only £73,000 of the half-yearly revenue, due last month 
been paid by the Brazilian Government ; the balance of 
£100,000, which was payable under a supplementary credj 
not paid. The board has now failed in its endeavour t 
this payment on the authority of the executive alone, but }: « 
hoped that the necessary authority will be given by Congress whe 
it re-assembles early in May next. As the question of declarin,; 
dividend cannot be considered until this matter is settled, it has 
been decided to postpone the date of the next general meeting | 
SPRATT'S PATENT.—The report for the year ended Decen.| 
ber 31st last states that the profit and loss account (including /10 és, 
balance last account), after providing for expenses of management 
maintenance of premises, plant and machinery, and all othe! 
expenses, also providing a reserve for taxes and bad debts, shows 
a balance of £64,328. From this has to be deducted the interim 


dividend on ordinary shares at 1s per share for the first six months 
to June 30, 1916, dividend on preference shares for the year ani 
interest on debentures for the year, leaving £45,103. The director 
recommend a dividend for the second six months at the rate of 
1s 3d per ordinary share, making 2s 3d for the year, which will 
absorb £14,062. And they propose to write off from first item of 
assets {7,000, to place to contingent reserve fund /5,000, to add 
to pension fund £3,000, and to put to employers’ liability fund 
£3,000, leaving £14,041 to carry forward. 
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Commercial Peports. 








THE CORN TRADE. 
Mark Lane, Friday Evening. © 


Weat onaitions continue to improve, and farmers have 
been able to resume ploughing operations on light lands, but 
n some parts the ground is still very heavy and difficult 

tk. Recent Government proposals have been favourably © 

ved, and will no doubt tend to stimulate preparations i 


wing, so that the largest area possible may be brought unce 
.. 2 . 2 . e £ Jetnffs ¢ 
ultivation in order to increase the production of foodstul 


necessary at this juncture. The market showed little variat 
this week, a very firm tone again prevailing, both for 


and feeding stuffs, with a steady aemand for spot let 
liveries of native wheat continue on a fair scale, both het 
and at provincial centres, values being well supported, 
hardening tendency. Foreign descriptions were most) un 
altered, while more or less nominal at the moment, owing! 
paucity offers. Parcels on passage and for shipment ve 
dealt in at official prices, and a small business resuitee © 


Australian afloat at S1s 6d, forward 82s, No. 2 hard wint 
(open inspection) 79s, and No. 4 Manitoba 76s. Crop ms 
from the Unitea States show a slight 
Winter wheat belt, occasioned by a higher tempera 
rains, though same does not appear t be general 

are fairly favourable, while ——— 
principal points continue to be liberal. The Indian -" 
made good progress under excellent weather « nait 





impr yvernent 


partial 
Prospects, however, 
the 
has 
and there is every indication that a large yield will t 


ye fair 


oa 


ant 


: > . aii shich ous? 
vested. Further rains are reported in Australia, wh * 

. . . . _ dj ion tor 
to have good effect in putting the land into con pera cheat 
new seed-bea. Apart from New South Wales, Wh*r® — 


has been somewhat seriously weather-damaged, other pioht 
experienced a good outturn, both as regards quality and ee ted | 
The movement of grain from the Argentine continues ©” - 
but, with favourable weather conditions, crop PT ne a 
maintained. The demand for home-milled flour 5 a 
tained, and values ruled firm, but imported grades io i ! 
slowly. At a meeting ot the London Millers Asst : Saal § 
price of ‘“‘G.R.” flour was fixed at 58s 6d to ote bast 
to quality, per sack, delivered in returnable chargee + » 
in hessians, 1s extra. Offals were officially reduce? >" ’ 
ton, ordinary bran, also coarse middlings, now Stents atl 
£13 10s per ton, ex mill, bags incluaed. Grain freig ais? | 
generally unchanged from last week, except for MCharteribf 
which marked a substantial advance. , 
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Se amannennenntt 
SUMMARY OF OOMPANY PROFIT AND LOSS ACOOUNTS. 
eee | New | 7? 
| Profit | Appropriation. Correspondin 
Balance After Amount |——— nie Period pe a 
Period from  Pay- | Avail- Dividend. \Oarried to! 
Company. Ending. | Last mentof/| able for |——— Re Bal 
Account. Deben- | Distri- Ordinary. | Prefce, | De oo FP i Net Divi- 
__ ture | bution, re gg Orward’ Profit, | dend. 
cape aS Interest. Rate. |Amount |Amount.| On, BO, | 
———~Banks. | a ee ee 1 © | & Se 2 
British Linen Bank........-- Jan. 15 29,509) 266,047 295,556 16 154,466 io 85,712) 55,378 280,584 16 
Breweries. 
New London Brewery Co -eeee Dec. a2 | 7,234 2.284) 9,525) °. | ee es ee 9,525) 3,515 ee 
W, B. Reid and Co. .....-.- | Dec. 31 18,105, 51,093, 69,198 10 | 17,750 aad 25,000' 26,448 ae sa 
Electric Lighting and Power. _ | | 
Notting Hill Electric Lighting) Dec. 51 | 337 9,907, 10,244 300 | 3,145 6,696 aa 403; 16,283 500 
Gas. | | | | 
Brighton and Hove Generad | | o| | ‘ 10 } 99)\{ 103 | 
wee AED scanenas ;| Dec. 31 | Laened 19,202) 59,711 7 An 19,284 1,700 ie 38,727, 27,291 lw a73 


Iron, Coal, and Steel. | 
Powel! Dufiryn Steam Coal Co.’ 
Tea, Rubber, &c. | 












International Investment 


Spratt’s Patent, Limited ....| Dec. 31 





Castner-Kellner AlkaliCo.....| Sept.30 | 16,152) 254,502) 270,654, 22 | 181,250) 
Fuller’s, Limited............ | Dec. 31 | 4,844 8,702; 13,546) 
General Hydraulic Power Co..| Dec. 31 | 9,328) 33,559) 42,887) 4 | 32,000 2,500 = 
Moss Empires .........00e .-| Dee. 31 | 24,815) 67,877. 92,692) .- | $0,288; 18,587 20,994| 22.823) 131,866 
, 10,654 33,747 43,401) 114 25,310! 

* Halt-year. 


Dec. 31 | 114,554, 495,697 610,051 ll | 333,952; 9,347 146,954 119,798) 443,126 10 


Meppadia Wynaad Tea Co. ..| Sept.50 | 5,548, 10,828 14,176 7 7,420 ee | 6,756 15,840 10 
Trust Companies, 

Assets Company .....-eee0+-| Dec. 50 | 175, 4,633 4,808 12 4,651} .. - 157) 4,664 11 

Caledonian Trust Co.........| Jan. 31 | 12,778 23,044 35,822) 6 9,177 9,788 i 16,857 24,895 6 


Colonial Securities Trust Co..| Jan. 31 | 2,999, 16,143; 19,142) 44 | 6,558 8,902 686 2,996 17,407 4} 


SE coca akucnalas ten vue Jan. 31 | 1,459 31,370, 32,829 =34_-(| «211,048 «20,250, 1,531) 35,612) 34 
Scottish Western and Invest-| | 

ment Company..........| Jan. 31 | 23,771) 57,461, 81,232) 10 | 19,576 30,636 .. 31,020, 63,263 10 

Waterworks. , 

Bristol Waterworks Company| Dec. 31 | 10,246, 105,726 i1597a{ ft! | 71,258 32,650. 12,064 80,397 ; 5 

Other Companies. | | 
Artizans,’ Labourers,’& General! | 

Dwellings Co. .......++.| Dec. 31 | _7,546| 95,688) 103,234) 4 | 54,519 41,172. 7,543, 119,055 4 


me 50,000, 39,404 252,749 20 
74 | 3,750) 2,400; .. | 7,396 8978 7%} 
| 8387 59340 4 


2,250, 18.000 14,041) 58513, 114 











however, was held in check by scarcity of neutral offers. The 
River Plate continues bare of tonnage, and rates are nominally 
Syme 1308S up river loading or 5s less from lower ports, U.K. basis, 
See’ ule neutrals have been fixed from Northern range ports 
Gage! America at jos, U.K., or French Atlantic for heavy 
» with 32s ruling from the Gulf, or 1s 6d extra respec- 
ely to West Italy. In the East, Karachi has advanced to 
2008 scale basis, and Bombay 240s on dead weight to United 
ingaom. <All feeding stuffs ruled firm on the spot, with a 
good inquiry for maize. Forward business, however, is ex- 
tremely limited, as only small quantities are put forward, con- 
sisting of No. 3 American mixed, afloat, at 62s 6d. An official 







a estimate gives the area under maize cultivation in the Argen- 
Sag 22e at about 1,000,000 acres less than last season. Barley ruled 
Hi steady, native sorts being in good demand for milling pur- 
ym Poses, but malting descriptions met with quiet attention. Crop 
fe Pospects remain favourable in all producing countries. Oats 


displayed a firmer tone, and values were 6a to 1s dearer on the 
week for both native and foreign sorts, and a fair business 
stanspired. The forward market is still bare of offers. Beans 
anc peas firmer, with a good demand both on spot and for 
saipment. Quotations :—Wheat: English whites and reds, 
delivered, range from 80s to 86s per qr, 504 Ibs. Imported 
— Were not officially offered on spot. Flour, American 
i mn — nominally 65s upwards, and Canadian 64s, both 
ex ea Pw Pre nag feed, 648 ex quay, and Indian, 70s 
W. oe n ants merican white clipped No. 2, 538; Canadian 
“Seg ‘o. 2 and Chilian, 55s; Irish black, 54s, all ex quay. 





L. yy008 landed, being almost out of supply at present. Maize, 
~4 lata (sound), 72s landed. 


COMPARATIVE AVERAGES OF GRAIN. 


, The following is a statement showing the Quantities Sold and 
verage Price of British Corn (Imperial Measure) in the six 


weeks ended Februar ) 
Y 24, 1917, and for the corresponding week in 
each of the years from 1916 > tee. ° eer 





QvaNTITIES SoLp. | AVERAGE PRICEs, 


























_ae Barley. Oats. | Wheat. | Barley. | Oats. 
17 | 
Feb, | ats beh | ars bsh rs bsh| s a s a da 
~ = S014 4 | 53186 2 48231 1; 769 | 69 | 47 8 
10. gegey 4 | S816 3 | 40047 0 | 76 3 | 63 8 | 47 3 
3. one, 2 | 88932 0 | 39309 5 | 7% 0 | 6 6 | 4611 
Jan. 27.) 74:705 5 eee } 34,999 3 #3 10 4 4 a H 
] 
ee howdy 63394 5 | 37539 4 | 75 8 | 69 | 47 4 
aR be 2 | 39297 7 | 30146 7 | 582) 542] 32 2 
ms Bae} [Mae | Ree | $8) Bs] By 
Saabs | 60.680 } 39,631 1 | 20,595 1 31 0 28 6 20 4 








Th : 
¢ following table estimates the home consumption of wheat 


Uring th ; 
idl Serpe year 1916-17, contrasted with 1915-16, 1914-15, 





| } | 
1916-1917. 1915-1916. 1914-1915.) 1913-1914. 








| ewts. ewts. | cwts. | ewts. 





Imports— Wheat (25 weeks to Feb, 17 38,507,290, 42,856,29C) 48,712,100) 44,115,000 
Flour on 9 | 3,775,500) 4,476,500} 6,484,900) 6,446,500 





42,282,500, 47,352,790; 55,197,000} 50,561,500 


Add week ending Feb. 24—Wheat... | 1,796,190! 1,061,700) 1,475,300 


‘ ee Flour...) .. 163,500, 144,000) 125,400 
* ‘ein 
Total imports 26 weeks ...... 42,282,500; 49,292,300) 56,402,000) 52,162,200 
Less exports—Wheat..........-++0+- | 38,300 56,100) 464,400 166,100 
i Ee csdcsiccontnaes | 29,300 91,100; 178,490! 97,300 
| . . . . — —— 

} } - 
PEs 5 osc vacesescoees | 42,214,990! a 55,752,990) 51,898,800 

Add to this the estimated sales of} 

home-grown wheat ..........see0- 24,733,900, 27,044,800; 24,552,000 19,667,400 





ses 
Twenty-six weeks’ home supplies .... 66,948,809) 76,189,990} 
a | 


80,311,900) 71,566,200 








Average price of English wheat per| s d sd a8} ad 
QUEER. 2c cncccccccccccsesscescoess 76 9 58 2 66 0; 31 0 
Me PO OW icc vecssececcoscneccsecs 17 8 | 13 5 1221 | 7 13 





bushels. | bushels. | bushels. | bushels. 
‘* Visible supply” in U.S8.centres, bush. 59,129,000) 72,008,000; 51,844,000) 61,576,000 
= in ewts..| 31,621,690) a eaiaenes 52,287,000 

i 


Note.—Particulars of imports of wheat and flour have been temporarily 
discontinued since February 10, 1917. 


NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal. 


(With which are incorporated the Bank of Africa, Ld., and the Natal 
Bank, Ld.) 








Bankers to the Government of the Union of South Africa in 
the Transvaal, Natal and Orange Free State. Bankers to the 
mperial Government in South Africa. 


Capital Subscribed and Paid up £2,800,000 
With power to increase to 2£4,000,000 
Capital and Reserve wee £3,325,000 


PRETORIA. 
. ‘ Crrcus Piace, Lonpon WALL, E.C, 
London Offices : <9 18 Sr. Sunmmate LANE, EC. : 


New York Agency 10 WALL STREET. 


The Bank has over 300 Branches and Agencies, 
and is represented in all the principal towns in the Cape Province, 
Transvaal, Orange Free State, Natal, Rhodesia, Portugvese Territory, 
East Africa and the South West Protectorate. 

Agents in Amsterdam, Paris, Petrograd and Rome. 

The Bank is prepared to grant Drafts, issue Letters of Credit, to 
make Mail and Telegraphic Remittances, to buy and eollect Bills, 
and to undertake every description of Banking Business. 


D. CUNNINGHAM, London Manager. 


Head Office 
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of -some supplies by the Govern: 


he war bonus to 18 per cent., and 
utiay in wages of £ 2,000,006 


teams (Newcastle), 290s 6d; ste 


Dean), 245 





Our Middlesb: rrespondent’s report, dated March 1, 1917, 

as foll Pig The distribution of pig-iron for March 

. o I ved d ness rather mere active. Con 
umers are getting the quirements, leaving a fair quantity 

r export N 3 and 4 Clevel G.M.B. are unchanged 

‘} at the ofh l maximum of S7s @d, and East Coast hematite 


ers ¢ 
| 
| y ¢ 1USIVE I 
St a teas / 
iz, 11 2 Odd sh p angies Z45 
| 
t n « Business 1 
| irem S 
a 
t (siasZ ‘ rrespondent, wi 
‘ i t pig-iron hnoections 


4 4 jj } , sur . 
ots ot Muiddlesbro” raw mate 


I 
Licences have been secured, 
anting l the prox ining 
' * . . " a | 
ij} teit will im due season be aval 
jj a very much larger quantity of 
t ITposes in the shij 
h been set apart to roll structura 


; 5 

| mekers*have come together and 

} tOhhowing unilorm Dasis:—-7 to I! 
| at works for home (a reduction of 


orexport net, f.o.b. In all p1 


melting and rolling plants 





s +; 7 1 y " 
promptitude and precis} 
, ¢ 


obtain any further supplies of 
execution of Government orders, 


some of the users. Prices are 


per ton at the pits. 


THE IRON AND COAL TRADES. 


Business in all markets is dull, the scarcity of tonnage restnict- 
ing export trade; whiie the home demand, though active, cannot 
be satisfied. owing to the lack of wago and the commandeering 
An increase of 4.2 per 
ent. in war bonuses has been granted to miners, bringing up 
eniailing an additional yearly 
iatest prices are:—Best 
malls, 19s 6d; steam smalls 
Cardiff}, 15s 6d; gas coal {Durham}, 2ss od; best house (Forest 


122s 6d. Manufactured iron and steel: All 


war purposes and for shi} 


local firms for the 


slow, and 1s limited to 
n Thursda savs 
this week has bee 
despat h of several ca y 
Mediterranean 4 
il] that 
i wh i i 


ons only, angles chiefly, 
shipbi ilding. Black sheet 
readjusted their prices to the 


a such other sections as go int 


ton), and 418 to £18 §s 
1g iron and steel depart 
tts, the greatest activity continues to 


] 
» expert and skillea, that 


have become growingly phenomenal. 
petfect and effective, and the hands 
the ‘‘calls,’’ no matter their exten 


branch of the Ministry of Munitions 
upon the manufacture of farm tools, 
of implements. Neither the cutlery 


ing on stocks. The demana for 
heavy. There is a fairly satisfactory 
fuel, but delays in transport create 


18s 3d for best South Yorkshire 
best Derbyshire hards per ton at pits. 
coal has not improved, despite the milder weather. There is 
still a heavy demand, and merchants have great diffic ulty 
obtaining deliveries quickly enough to satisfy their customers. 


ihe tonnage on the open market continues to decline 
tions :—Branch, 21s 6d to 22s 6d: 


hards, 


>; steel ship angles, 


bars, £15; steel rails, 


It appears also t 
is being freed for use 
(ne large steel w< 


— 


{17 158 per ton net 


~ / 


rule, and, with increased 
ink play . the « utputs 
quipmentS are now s 





met and executed with 
n anvone’s philosophy 


Our Shetheld correspondent wri The steel and tool works 
}} are imning under great pressu d although the output 
mtinues large, there ar al acles to productior (ne 
of them is railway transport, deliveries by which are falling 
|} off from the normal standard of re rity The foggy weather 
| caused a congestion of traffic, an shortage of wagons 
tates ay; st cle iring off the arre oo Many railway wagons 
have bee ommandeered by the rnment that none of the 
mpanies ha sufficient t al trathc promptly, and 
very few new es are being bu Men considered indis 
pensable to local industry continue be called up by the 
military, and are replaced by substitutes, most of whom lack 
the physical capacity to perform heavy work essential t 
the manufacture of steel. All kinds iron ana steel material 
are scarce, and prices firm. Selling presents no difficulties. A 
moderate volume of export trade being done, but as regards 
the in me market, buyers outside Classes A and B have to wait 
long periods before obtainin 1; 


1e5 th agricultural 


hae relaxed the restrictions 
implements, and steel parts 


nor plate trade can 


materials, except for the 
and both industries are work- 
such goods is phenomenally 


supply of manufact turing 


scarcity at the works of 
unchanged, namely, 17s od to 
and 17s to 17s 3d for 
The position of house 























THE WOOL TRADE. 


Our Leeds correspondent writes :—The Government's affilia 
tion scheme for topmakers has not 
arrangements are well under way. 
pleasant position as regards supplies 


vet been completed, but 


Spinners are in an un 


of tops, for at present 





this will 


there are very few crossbreds to be bought. 
being offered to the Government, f 
medium and low sorts. Moreover, 
ples ased with the prospect of Government te 
recent experiences. kor Army work the 
enough, 


w give the latest obtainable, showi 
eak of war to December 31, 1916, 
Army Contracts Department states 


Bradford correspondent, writing 
i ng tendency is still noticeable 


nerally quoted for 64°s, which pri 
ers th) be substantially below the L 


ably good inquiry, but topmakers 
ly sellers, as stocks are low, and futi 
tain Trad in crossbreds is confined 
account of the extent and urgen 
nts. After to-day all stocks of | 

rnment conti Cables from the ¢ 

an interest in mohair, and a 

er kids and inferior firsts have 


h the equivalents in this market 


the former and 2s 1d for the latt 
been confined t 1x0 bales 


inners are still finding business in th 


cases quotations have been furth 





nners employed on Eeeneeat a 
for an increased margin to 
and ancillarv materials, and it 
kel b vourably ent 
COLONTAL WOO! 
(FROM A CORRESPOND? 
era ympath I expressed 


hi h followed the disastrous flo 


lermont, in Queensland, during the last 
mail this week brings the news that 
ither dead or missing, two-thirds of 


wn being destroyed. Apparently in 


night of December 27, 24 inches 
Mackenzie River rose 66 feet ab 


t 


w. Out west, phenomenal rains 


hes falling between Townsville and 


which is takine fair 
spinne rs 


but to be compelled to use a new make o 
own export trade is not liked. 
published saying that spinners and manuf{ 
had their own combs could buy 
export trade. This is a much appreciated 
proof that commission combing machiner too 
Government Army work to take up any other. Fay): 
with the selling yalues of crossbreds fixed 
These are tor ¢ xport « rders, and while a 
bulk trade can be done at such a high 
orders for worsteds are very slack. Some 
(,overn! 


Last week, however , ee 


wool from the (x 


nent contracts given in this report 


Wi 
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SOs 
lases at around / 100,000,000, and raw 
ymiforters, 13,326,000; drawers, woollen 
flannel 1,037,000 pairs, cotton and woolk 
pairs; gloves, woollen 8,382,000 pairs; s =. W , we é 
irs; vests, woollen 69,401,000, flanne] ~4. “ - % 
175,000: cloth, for jackets 42,330,000 ird t K 
23.687,000 vards, for greatcoats 21,558, Rar 
000 Vvards: Bedford cord, 2,305,000 vards: } 
6,004,000 yards; flannel, for shirts : 
i] < 224 vards y! 1 
Sas } 
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Ouota- 
Silkste ne, 1Xs 6d to 10° 6d 











BARCLAYS BANK LIMITED. FR 





Head Office: 


54 Lombard St., London E.G. 





CAPITAL SUBSCRIBED £12,679,440 


PAID-UP CAPITAL 
RESERVE FUND i 





Current, Deposit and other 
Accounts... 


Cash in hand, at Bank of 
England, &e. #2 


Money at Call and Short 
Notice a cu oi 


Bills Discounted... ee 
Investments ... a 
Advances to Customers, fic. 













Ditto § 


urat—) 
M. Gi; 
M. Gi) 
M, Gi: 
M. Gir 
inde a 
+ Ginn 


£4,594,443 | Ben 
£ 2,200,000 


£ 107,290,830 


£23,98 218 | 


£5, 52600 
£ 16,880,286 port 
£27,041,404 | oe 


€38,203,82! | = 
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MANCHESTER, March :. 


The past week has not brought any real 





expansion of business 
in the market, but in some quarters a few 


j 


been made at transactions. 


ore attempts have 
In most instances, however, buyers 
have not been prepared to pay current rates for lots of quantity. 
Kather more inquiry has come through in light fabrics for India, 
with occasional sales for Calcutta, 
emain very quiet. 


Grey shirtings, however, 
; : ‘ : ay 
Something continues to ve done in finishing 


cloths for China and Singapore. Rather more inquiry has been 
inentioned in printing cloths. 
+ 


affected by the ban of the Government upon 


Producers of heavily-sized mate- 


sizing. The turnover in home American 


ns has shown a slight improvement, but very poor prices have 

had to be tal spinners Occasional forced sales have 

ceurred in export bundles, owing to producers being in urgent 

need of fresh uct Egyptian yarns have been irregular in 
é vn tes 1 W 1a] ited a 


(I.) Comparative Stat:ment of the Cotton Trade. 


° Previous Weeks in 1917. 
Price, 
4+Mar. Price,|Price, Price, Price,|Price, 

l, j Feb. + Feb. t Feb. t Feb. ¢ Jan. 
1917. | 22. } 15. 8. 1. 25. 

d a d d d d 
Raw Cotton—Middling American..perib 1149 1134 10°88 1053 113 10°74 

— Good fair brown Egyptn..perlb 2240 2240) 2170 2120/ 2095) 20°70 














SOO HS G BME cc ccccccccesess per!b 17 17 163 17 173 | 178 
re cooe BPOFID 8 1GR 162 164 163 17% 17 
— 60’s twist (Egyptian) perlb 26} 364 35 26 363 36; 
32-in. Printers, 116 yds, 16 by 16, 32’s and dsdaisd adiseadaisd 
_ URS eare Serie et 3 6 23 6 23 6 23 9 2 O24 0 
32-in. shirtings, 76 yds, 19 by 19,32’s and 
Mibicdvsestevessinentatcahevaxnce ae oO Gee 20 & ae Bie eae os 
38-in. ditto, 38 yds, 18 by 16, 10 lbs...... BSI SUS SL 31S 4S & 
39-in. ditto, 374 yds, 16 by 15. 84 Ibs .. Hé6UGoMN CG &e St s 


(II1.) Compared with Previous Years. 














7 
Price, Corresponding Dates in 
+Mar. 
1, 6 | 1a15 7, . 
1927. 1916. 19] 1914, 1973. 1912 
d i d a d 1 
| Raw Cotton—Middling American..perlb 1149 775 501 699 682 599 
— Good fair brown Egyptn..perib 2:24C 1148 665 865 965 *Bta 
pg eee errr perib 17 123 73 9% 103 5 
ot GQ NES s bacndrvceteuons perlb 1623 123 73 9 10 dy 85 
— 60’stwist(Egyptian) ....perlb 364 l 133 17 l7s 152 
32-in. Printers, 116 yds,l6by16,32’sand s d sd sasdsdisaqd 
i ddderseGesaculecc scacevawese 23 6 18 6 14 4 1610 17 817 8 
!2-in. shirtings, 76 yds, 19 by 19, 32's and J 
Mita. oewaleawduaeduendave mele HO eo be a ae ooo eee re 
33-in, ditto, 38 yds, 18 by 16, 10 lbs...... 15 3 10 0 7 9)9 0,9 539 5 
| 39-in, ditto, 374 yds, 16 by 15, 8g lbs.... 11 6 9 03 6 8/710/8 54 8 S 
* European War. t+ Nominal quotations, 
\} $ t ind W ‘ ite lows ¢ )- 
I 2stn 5 y ta W TI t llow ma \ ilas een 
i J t + crs VY nd th A 
tral trons ta g e al 5 i at high Prices were 
1 I yr me urcels afloat th litt usiness possible lor 
pment. At to-d auction, of gg tons of better coloured tallow 
and 63 of inferior kinds offered, all ot the former and all of the 
latt Wel sol tan aGvance { 28 to 3s 


_. vains apparently fell over practically the whole of Aus- 
~f vacmanian correspondent informing us that shear- 
lia. a Tasman I ‘ 
a was very much delayed on account of broken weather. It 
a ‘n the day to talk about shearing at the end of 
' when all the wool ought to have been off the sheep’s 
at =? : one . . 
, t the end of November. The excessive rains have had a 
= effect both upon wheat and potato crops throughout all 
States I do not remember pastoralists ever grumbling 
it an excessive rainfall. 
\\ he last mail left, wool circles were fairly busy get 
5 for the first appraisement. I hear by mail from 
one clip had been valued on the top side of 2s 
: , bad price for grease combing wools. A good deal 
fo ng was being heard in pastoral circles at the secrecy 
cot _ just the same complaint being made here in Eng. 
4 trade will know more of the whole scheme of 
t in the course of a few weeks, but on the whole, 
vers are to be congratulated on the better deal 
, with the Government compared with English 
; fhe latter are rightly entitled to a better price for 
[ : p, especially when the authorities are making 
prohts on the 1916 wool. 
nd of ‘the second series of Colonial sales has taken 
k. the auctions finishing to-day (Saturdav). The 
rtainly been a most successful one, far different | 
; held in January. There need not have been that | 
{ first ries, and it only serves to show what 
, ct when confidence is felt in the future. The auc. | 
; nishing with merinos fully 10 per nt. above | 
advance applving to all descriptions. This last | 
further appreciated 1d per lb in greasies, 2d 
: n fact, the advance is often 15 per cent. All s 
A been keen to purchase the last remains of free wool, 
look is not regarded with anv degree of ice | 
ining future supplies. The Government has pur- | 
withdrawing weol to create reserves in « 
nic eve Ds. and this feature has I 
unct What few crossbreds have been of d 
$ ney, but these wools are now ly | 
} 1) nt 
| 
THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS- February 73 
| 
P © Same Period Same Period | 
3 8 & 1916. 195. 
Descriptions, a /é ot 
‘ er ‘ ; 
he os (FU PH 
63338 € Sea goss 
0424 G6 Am @ ZOAR AOA E 
American, Qiala alaielaiaiaia ala | 
a Island perib. .. mminmi 315 32 35 nminm! 19 nminml! ]?3 | 
orida ditto........0.0. 294; .. | 308 | Sl Bi co! ve || BE oe 
Ora G OLMMI4GMMF GOLMGM GOLMGm | 
ND avtcpecnsdacad 1049 1079 1115 1133 1143 1187 7°02 738 7°99 4:27 458 5-29 | 
Brazilian, Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Ga 
ernambuco, -» 111611911241 .. .. 781856 .. 447 5°97 ,, 
DD catch ssebavanuue eo 111611911241 .. :} .. | 781 856 .. 447 547 .. 
Se ely oo 112113861236 .. : .. | 776 BSL; .. 1 447 S47 
ossoro, &c oo ‘NREL 1306 1256: .. | o- | 776 SSL .. | 447 547 .. 
DR sh 5 Keneescbedes uae eo 11111)861256 ..  .. | 776851 .. 447 547 
@ranhbam ......, cccoe| oo \4042 1186 1256 .. | .- | 7°76 Sl’ .. | 447 547 
Egyptian, 
OWN oo. seeeeeesens ee | ee 2160 2240 2340240 .. 10801225 .. 615 7:30 
IEEE von 0000ee<seceeess ee | ee 2020 2690 2:€02250 .. 10501150 .. 5°70 6:45 
estIndian—Sealsland ..|..- ..' 31 32 35) .. |. 16 we tos. 22 
evion Rough ...... eo | cc | oe 262518502000 .. | .. 1225: .- | -- BH 
— Mod Rough .... +» | +» 145016251750 .. | .. 30501125 .. 71584 
— Smooth ........ e+ 11511191 1211 12511251 7-91 $36 871 472 537 572 | 
itto Sea Island "09> ees eo | 19) 22 24 25% .. 10h 113 .. 73 84 
rican, East, &c. ...... 1200 1360 1400 1469 1480 1560 7°80 8:20 9°Os 5:05 545 6 30 
East Indian GF rer Ga FG FneB8'tn Pp a 
. er Gd, Fne ror Gd. Fn 
urat—Mac, G’ndSurtee .. -. 10971115 .. - 5 





‘ <a bap 1 Ue! 66 - §15 
M. Gira pitygBtomel ..., 1031 1049 1067 1085 .. | 7:05 720 750 470 445 4°75 
M. Ging Dhownugear 875 $93.911 929954 | 5:74 5:89 619 382 394 418 
- oe omra, Ne, 1 881 899 9:17 9:35 960 9°85 580 5°95 625 3:88 400 4:24 
‘Ginned Khandcigh 871 889 907 932 .. | 562 5°77 GOT 3°76 3:28 4-12 
ape amgtals «. OO) 4. OP .. | ca | a on. |we SEM: oc 
Cinna panel. --- 804 822 840 858 882908 518555563 6... 2 
- Ginned Bengal....}  - | ++ 853870895920 .. 545575 .. ww. 
Banivelly......., veeeee 1067 1085 | oo | 54 4 
hares, Weetera s.sc-0 99 1080 12 | 22 | 2 | ee ade 
Guada, Red... Wr. 1007... | oo | oe | oo | OOF oe | oe ‘a 
Min'd Coconada, Red Fr. 1030 ©. | 2.) 22122 | @19 2. | 2: a 





The imports for the week ended February 23rd amounted to 


».354 bales, and the 


quantity of American cotton reported at 


for Great Britain (including cable advices to date) is 259,000 


€S, against 423,000 b 


Imports, Exports, Consumption, &c. 
February 23. 
A. 





jsi6. 

borte Week ending Feb. 23 nif 
" ™m Aug. }, 1916 1,944,714 
ate Week gnding Feb.23 ° .. 
ug. 1, 19 2 
eng Week ending Feb. 25 ~ te 
i) From Aug. 1, 1916 .. 2,305,647 

siaemtieatag * seseee seoee 858,410 


sees 48,354 e006 
sere —_— coos + 


eeee 135,206 ee 
eere 86,525 eee 

seee 2,225,245 sooo 
seee 841,160 sooo 


ales at the corresponding period last year. 


Ino, or 
Bales. 
606,976 
110,036 
82,402 
17,259 











HIDE, LEATHER, AND ALLIED TP ADB}. 





(BY OUR BERMONDSEY CORRESPONDENT.) 
British hides continue to be distributed at fixed prices, and 
no alteration was recorded at Thursday's Bermondsey market. 


Calf were slightly weaker, and dropped jd to 4d per Ib. ° Horse 











SAAN MAAR 


THE BANK OF TAIWAN, uwires 


Incorporated by the Special Charter of the Imperial Japanese 
Government, 1899. 





HEAD OFFICE : - TAIPEH, FORMOSA. 





BRANCHES.—Tokio, Kobe, Osaka, Amoy, Canton, Foochow, Hong- 
kong, Hankow, Shanghai, Singapore, Swatow, Soerabaya, and principal 
towns in Formosa (Taiwan), &c. 

The Bank has Correspondents in the Commercial Centres of Russia 
Manchuria, Indo-China, India, Philippine Islands, Java, Australia 
America, and elsewhere. 





LONDON OFFICE £ 58, OLD BROAD STREET, E.C. 
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a ~ ’ 3 \ 
hides » fell by 2s per h vhilst ol skins dropped from 2d ch as glazed kid, the value of whicna h: , iP. 
tc 4d h. The foreign hide market 1s ttled, owing to the | for some vears. Military leather e being t : 
further Government control; the ng is general that for the | tors, and these gentlemen have been w 
time being supphes will be erted t: this country, but that sev warehouses this week 
s leather has t made f hides, it will be ossible to lhe shoe centres are still 
. witth su} — | i if milit re ! it official communication puts the 1 
S e i a . : on has improved nd I 
+1 ——$—— 
- h bh } eek : ( | ——— 
1 ii iit I all > ] Ss 1 t s WwW i ee 
ers are st TOTAL FUNDS £21,111,665, 
: “ "7 | Anoual Premium Income £7,476,787 
i . ’ ‘ 
tT sot } +} — 
> artes ALL CLASSES OF INSURANCE, 
g ! 1 t hil } HEAD has aad 
i OFFICES: LIVERPOOL & LONDON 
Commercial Times.—Wleeklv Price Current. 
e prices in the following list are revised with the assistance of an eminent firm in each department 
LONDON, Fripar YE STUFFS, &— 2 dis d METALS—8. Oopper £2 = & 8 | (AGO— es do «© 4 | "APIOCA—per |} 
ABBOWROOT-perid s dos a #alla, China. .per ew)! 129 ¢ Eng., Tough, per vor nen earl, per cwt....... ©% 0 55 LF . . ' 
%. Vincent,com.tofp. 0 25 0 44 Turmeric, Bengal... 45 9 Best selected ..... 145 0 1:9 © | ago four........... 420 0 0| rege tiake fair... ! 
|} 3ermnda ........-..- 0 0 8 1 Madras, —— coves. 45 9 Sheets (strong) oe 0 0 ari ... per wy 5: 
Vata! .. 0.0 ¢ Gambier, block .. 05 0 ndard ......casti29 C140 0); ‘HELLAC— — 

1000A—dnty tx p. ib dutch, ord. to fair. nom tron, per ton— | my — 560 24 Ge Shockh im, p.bi. nom 

*rinidad, mid. tw ane . é Tem Bara, Welsh Porta.. | Second, fair te *- 18 > change ae 
| eee €4 i £2 DYEWOODs— 2s: és: Staffordshire Bars, tarnet Lac, AC, |)! 2 ¢ SA..dnte 3 . 

Buperior ......-.. &9 0 $ Brasil ... per ton 10 0 0 C Birkenhead ...... atton, Lac, gd.vu... i6 3 fA—dnty ts per ibe 
dronada.. 7. 0 8. Fustic, Jamaica... 15 0 0 0| Gheeta.. Low to mediam. , ngou—Commona 08 44 
Neat Africa... 06 0 0 Cu : 1 0 6 0 Hoops, Birkenhead not TN quiet value. Medinm to good .. 015 1} 
% Thome .......020. 0 0 C Lima Wood ........ 0G 0 ¢C| Natirods, London. DE  ciehscueemons 163 Fine to finest .......1 1) 12 
deglon, peatetes #0 95 8 cages, Oampeachy 15 © 0 0 Rails, steel, t.0.b. ee eee oe 7% onchong, common... § 9 i 
pnayaqail.... ... 6 0 ¢4 0 Homduras......... 16 0 0 8 Welsh Ports..... NS iciteceke ces £4 Rupees Good to Anest D3 i 
Sahia. fair to fine - ’ ante naanepinente 15 6 6 0 pe are , Lob. LK counted Oran ge Pekoe 

_ Sander: .. 1210 0 0 otch pig iron, cash mai? anton sonvenn I 
}OFFEE—\nty 42 percwt . eon —s. & & ina— nn Of oat . 
2 Indiafineord.¢d.mu.*? ° 95 Sapang Ceylon ...... 120 0 & —— or aon al sation, Suge. 3 8 19 6 peated Opes. . pares OU LL 
a, ie ms > BLEPRANTS TEETH—per owt. Load—Eng. pig p. tox ' atte seseeen ? , 176 |  Finest..... handed @ 
Saat... 1 Soft, 80 1b & unwards 66 0 73 0 |, Foreign 321 2 ae 6 8 8 | qeas Bree ....... ; 
' FLAX—spot-c.i.f és & = Sticksilver, per bottle ¢ SEE ccccc cece =. 0 | Good to finest i 
omen. —— ! Riga ZE ’ 93 9 95 ¢ Mpelter, O.B. ....... 5315 §615 /span..... 23.0 2 9 ndian and Ceylon~ 
east > ae fe 0 8 0. Wm Biglish ingote’..2°¢ G26 0 reunites '10633| =o 

osta Rica,ord.tomi4 9) 0 (2 6 Slanetz ua Medium 95 0 — —— me ee Oe — © Aa woken Poe = i 
Good to fine. 113 @ 129 coeskse S&S S91 -_ 

en seta Durante New Crop Mote Bop | hn Beit Binganors tairWhide 0 1°) 3 7 Fined Es a 

Foxy descriptions.. nen Panariti \. sevececees 0x 3 Antimony Regulas.. Welt penere 3 iDe 12 ee 

Vera Pas ........ Bycuth Gnaif 8? 0 99 0 J}LLi—Fish— Pimento............-. 0 “a Q ‘ Useful medinm .... 1: : 
olamblian, ordinary ; » Zante . teveeees 9 0 Sperm, crude, p .tap = nom innamon—istsorts.. 1 ¢ 1 9 “skoes—Common.... |) |! 

Do gd. ord tolow ma 73 : = Th cnunnes.ccee ae o hale aes nor Do 2 1 3 1.6 Medium asefal .... 1 ¢ {4 

D> mid. to fine 62 * $2  "Seateapaeieer 83 0 86 0| Beal, pale......... steel BEC ae - ove BEY 
Santos,sup.,c & ‘terms nou Pyrgos, 4 case..... 0 0 O | Ged .......erccccees nom Do @th ...... a 0105 ! 0 Finest..... aa ' 
MEMBOALS— : Saat tnsvenses 0 9 Of 2 | ve—Spanish ...... bot tastes 6 Mi 
Acid, citric....perib. 3 2 3 Bmaile, 4 case . €e 0 €7 0; Levant .... nom Onssia Lignea ..... 65 ¢c €7 6 CIMBER—Timber & Hew Fat | 

ED + veeceescnsee 0% 0 4 Do 4 bags ... 82 0 &6 0 deed, Linseed, pertor:210 5°12 Jiowes—Zansibar.... 9 i? ‘teh Pine Timber. 3:0 {¢% 

Yxalic, net ... 17 1 8 Figs—Duty 10 6 per owt. 5 Rape, ref. Eng.,cske 6: 62 Penang . seers Olle 1 & Goan . a es el 

c, =e Greek, 56 lb bags 6: 0 62 0 Brown, English, nk ¢ @inger—per wr yh on ~ pine large 5?) 0 a. 
foreign .........-.. 2.8 2 9 Do 2b do .. £6 0 52 0 otton-eced, Ornde ..4910¢ £0.0/0 Qochin, ent ........ 85 0 99 0 fidinw trek 

om, inmp . _per ton « #2020 2100 _ eee 58 @ 8 0 Do Refined ...... £319C 61,0¢ Do small rough . 0 § 0  enedag ‘iis cabe 

Do ground ......- #21917) 201 Reisine— Valencias— Jocva-nut. Ceylon... 65 6796 Do washed 57 0 62 6 Deal rh aP ed Wile 
smmonia, carb., p. 1d “25 ie eee Bee peers 6s 6890 Japan ........... 9665| oe 

Moriate, White..ton £9 . $9 Quarters .. ---6> 0 7 0 Palm (Lagos) 490/ 0/8 Jamaica .......... § 0.15 0 Swedis ‘ a : 

Sulphate satiied $6 0 610 Snitanas, Greek 14 0117 Lard, American. . 102100 0/00 Mace .......... per ib tt # O ~ “% isinanl 
«feenic, lamp pertor 100 : 110 0 Austraiian Sullanas— Do English . nom Notm good to Gen 16 2 8 Ba “ MOD ..ccceee 

Powder ....pertor 6) 0 65 9 5Crowns........ 108 0 0 0 Petroim. Oli, perSiba. 1 2 9 © Small tomediom.. 1 ( ©| Oapade, let pine .. 
ashes, pot ..percwilod 0170 0 ees 107 0 0 0 Water-White ...... 1 3 © & Ohillles—per ews 8? 6110 0 Do  %p a et 

Pearl do do Afghan Suitanas .... 89 0 $5 0 OW Oakes, Lusd., Eng ones —_ Do Sams 
sleaching powdr. p.tn.7000 3 8 Re d Afzhan .8 @ 0 per ton 13176 2000 SPIRITS—Rom, p pf.g!. duty 15s ld _ a. ccccece 
torax, crystals .cwt 35 . 34 9 Californian Mascatels— | American(Western| om Jamaica, per liq. gal. gmoriean Sprase .. 

Do powder ........34 3 3 9G 3 Crowns 0 0 OL Seeds— dad bd. 30to 3 0.P. 9 6 10 0 eae a = - 
ream Tartar, Orysta! pow Dates—Hallowie 0 | Lonseed, La Plata _, . nom Fine marks ...... 0 14 0 Staves— ah se id 

Do powder ...... 2 3 6 8 Kh REED wasnnced 35 0 | Bombay, pr. 416lbe spot C0 89 Demer proof .. 5 0 8 6 New York pipe 

Do 08% powder ....190 0 92 6 Sayer .............. 3 0 0} Qalenten. pr. ome spor 1:3 6 Leeward, Isl. proof 4 ¢ 46 ~ — 
salomel --perlb ¢ 3 6 $ Oranges, Vai. selected 1S Q 5 0 Asof, Black 0 6 0 EL,and Manritins 4 0 $ 6 poRA”CO 
Pere ary per _* 0 & - 9 ingeme. Pairmo, p. ce 17 3) | Toria ee ‘ : 0 0 0 . Havana. te FF. > ‘ 5668 om ott 

trate o a,p.ton211i00 2210C DS. suahbicseden 0 Brandy, do uty > = it 

Seeash, bichrest. pe.ib Dom i—, 1 03 » PORTLAND CEMENT— No Vit aty Ife i id ber Proof sal. waryland aud (bio, 

Oblorate, net .... > wT |  eerensee 0 Best, per ton deivd. 46 0 50 0 1913........per gallon 24 0 per Ib, bond . nom 

Prnssiate ........- 40 4 3 Nuts—Brazils....cw es 0 PROVISIUNS— Rai . 40 0 dd Virginia leaf— as ‘ 

Do Foreign . 36 46 Batte i aart m 30 0( $3 Common tofine.... ' ° . if 

Guiphate....perton 7) 6.75 ¢ HEMP—perton— 2 £8 Australign finest ..212 0213 106. 8X OF SB _Beripe......eeene 19! 
val-Acetos ....perib 110 111 Bt. Petersburg, layer 0 0 0 ee bee OE Olle 0}. 83 Kentucky ieat— 07 rt 
jal-Ammooniac,pr.cwi 65 0 70 9 Menils, fair, spot... 0 0)! {rsh | Og rs 0 2,188... .---. ms 383 0 Common eoeets "58 i 
toda Bicarb., per ton #7 1007150 N Zealand, Dock, fair 63 0 0| Dutch ereamert . } 2 % Oornspirita, pf.dy.pa.12 2 0 0 Strips. ececees ¥ 

stals,ex ship. p.taeT 00 7 100 Aagentine me es 0 ats 5 Bpirita,f.o.b. Ex. prf 1 1 0 0 Columbian ......---. 

— of § 36 9 JUTE, Native Gre 0 0 Buasian, fuest... 0 0 0 o Maltspirite,duty pd. 0 0 0 He peetepseenonet 

oflead whiteton .a/ 9/2/0 Gols yarn, good to fine 22 0 Normandy ........ 0 0 0 0 SALTPETRE— BOOB coc ccesenecees 0 & it 
oreign white... 96 95 0 ommon tofair....1 1 20 0 Danish 0 * 0 Bengal, per cwt.... pow Latakia .......--+++* ee fa 
anhate Qninine— Brittny, rolia, ds. ib 22 24 0 English refined... 0 0 0 0 China........-----+ ae 

Ruzlish Brands 2 7 6 9 HIDES—per ib— e d os d Bwon, sngd.—Iriai. 157 914) 0 Rorneo and § Gametre ae. 

Foreign do. 2 9 230 Salted Anstralian.... 0114 015  Continental....... 154 2255 0 BHELLS—M.-o-P. per ow aaa Bi 
suyuace Vopper,p.. 62 0 (2110 West indies eed 8 12 Oanadian ......... 2135 0 Manila, bold ......2! 200 13/10/¢ Havanne . ae AD 
Zio, cut_........ nom Oape ... 1 184 Smeriens senquenen te 0520 0 Miacenssar ....... £12 3/6 1408 Dateh. . 

a yo Fioor cats 3106 2208 — see i 34, Hame—lrish ....... 16) 9170 0 ees ooee 10/06 1306 Manilla 

A ES 2/08 3100 1 144 —— beeenense 122 0 19 0 . Australian ....@10 50 1260 reek.....- 

‘erealliion, Onineee.p. ins 9 510 oye “Dryeaited Oape 0 11 C 204 - pes ceneee 128 0 J cccccccece sire 006 Cigars, daty 1° 16 per ip ’ 
English eeeeee . § g F) 30 cb ton tele 0 74 4 13 Lat Trish bladders 136 ws 43 ¥ SUGAR— wt. a 14 Cd 38 i 
Central American . 8 0 184 American pails .... nom SS UBP'NTINE, p.cwt 49 f°) 
OOHINW EAL 29 3 0 Buffaloes, Singapore. . 0 0 } Pork—ver 8 lbe 8c 990 cent. polariasion. T usboas } 
, i P ‘ Beef—Chilled, per £ lb?c 8 4 Brit. India, syrups ys ‘eo. ¢ ‘ washed Seectt| 
ay ae 04576 9 0 4 pi aasil . O28 Scotch 8 6 810 Orystallised ........ 6 43 9 WOOL—English. Washed Si] 
on a ~ wee 76 0 0 Market Wiiasx eaaiss C seese— Dutch frmrsl47 0 149 3 my oom. now L nel . ‘ 
Bouth Sea............ 4406 wv 0 ee. : 4 ° 20 pg eeccecce 174 Olle 0 seat. r.andw ” — Trish not i ' 

PMB. ...ccccccccces 440/09 6 0 Sous peer eeenys 08 2 “8 En  Castiars 2 9 9 Jaggery, Oane.. pom Do , “ - ? 
oTTON— United States.... 16e 0172 9 Natal Syrups... now Re eed : 
sood Western,c1f.. @ 8 © & s7OPP, English £600 7100 Gloucesters....... 00 00 a. stallised = bom See i cwn ewesand : 
\OALS—Yorks.,p.to. 6 8 68 @ ~ Porcign...... £0/) 6 <0 Wilts, loaf ........ 69 00 i. nimeniiveses nom Bouthdown ; 

Best Wallsend .... 6 0 8 New Zeaiand on nem Jaya, spot... ......-.. $i 7, 0 0 one = Ong 
penrey INDIA-RUBBEB—it— Beer—ner 120~-Datch a 2 > 26 ¢ — a bom ein —" wht 
‘ nglish ...... - @ 0 8 9 rixsp—London— eo 
Aloes, One E.1.,p.cws 45 0 60 o Pars, fine, hard eo $ 00 American ...202222. “e 0 6 5 Yellow Orystais.... 41 7) 0 0 Vic.—Bconred pe’ 
Oape, good tofine. 53 6 4. 0 pinigo ner pe geass 00 0 9 Oubes, No.1 .....47 19 ¢ 0  Seouree geo 
Aniseed, China, star. 75 8 80 9 INDIGO—peri Canadian .......... 6 0 6 0| Do Mo8 ..... «6 7% 0 | eter ~ 
‘ajsam Fern ..perib i) 0 17 0 Dep. ciet Ve. .| inn se 22 6 25 0 Grammiated 0.01. 41 74 42 14 Quecusland— 

aplv ~~ 14 19 ~ = _ 200 tO One ........ i ‘a wn eee. ae 4 super..-« 
lampbor, Ohins 00 6 86 erence ye ood 11 6 '2 6 at Xty me ee) 0) pee ae 36 i ; 4 Bcoured oto ot 

Japan, refined. 3036 = they TS ON Binesacadinad 6 61 0 cavems>— ow 8 pared avf. 
Jardamoms, Ceylon, 1 6 Madras, ry leaf, good § 3 § 9 RICE-Bangoon, s spot Daten, pre — pom N.S average - 
Jantharides....perib 0 0 0 0 Do lowtoord... 20 49 on ew, ......... 25 0 0 9 Austrian, Nov/Dec ° pom Gems creasy av? 
lesterol ...... 0 4 0 5 Kurpah,gd.midtoga & 6 10 0 Japan |....... 27 0 27 6 French Loaves, ves, Drm + nom 8. 47 —Scoared st 
yom Bonjee. Sam. 6108 7168 mi 0 8 0 ave = 20m French a tok, nom . average - 

seconds row 106 G - D ( bow 

ip tbanem. dope 42 0 £6 0 LEATHER—per ib— Beigon.ciét...-.. nom —‘reneh hy we nom Cape sup. WesterD 

cacuanha iiieis 10 60 «CG East Ind. Kip’, 20 2 44 Garden Siam, spot » 08 O28 Oubes, fine, Greasy avr. 

inlay 0 64 61: BastInd. Oalf..... 3 6 4@ 9; Field Siam .. ; pom {.0.b., Prompt...... BOM Bed. avr. Eastert 

pod, Ohina..os 55 § 75 0 Australian Sides . 2 0 2 ¢ Bice Meai, won— gET—German, cab. Greasy avT. | 
Ly . per | 4 ¢ ° ¢ a= rican Sides 20 26 yee Rengoun Tee nom GEES. -cccvscscer nom pred — On i 
ereses , te onlidere orwart wo to supt. ‘ 
apenpermitic HG. 1 01 0 0? Iro @ 22 Busy we TALLOW —par cw & 0 70 a icin’, Aa0- | 
Senne tote OG a Bete let Oe beef... §2 0 62 0 r= 
15 346 0 0 Town f 6 @ 0 bad 
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the commencement of ihe wai at over 34,000,000 | tendency. 
be seen What an important part this section of the 


in equipping the Allied 








¢ taken, and the output is only maintained | HEMP.—The market fc 
t difficulty. demand prevailed. Me 

| guiet in the saddlery centres, and I hear of | coarse ditto, (76 to £77 

being placed. , c.f. and i. " ' 
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Fair Zanziba 


Rangoon cleaned No. 2, on spot, sold, | - - : 
pa Jeans jeter and th , #S8sex King Edwards ........-. 
273 6d. Beans much quieter, and, though Lincoln King Rawards ..... 


pressing, values denoted a rather easier Lincoln Queens 


Rangoon, spo 
Daifuku bens, spot, £56. 
troops. Skilled | £70, and whites f71. Ja 


t, sold, {61 to £60 ; 
M: adaga scar butter beans, va 
panese peas easier. Spot, s: 1d lat ‘£5 6 
wy Manila parcels dearer, while a fai 
dium, January-March, done, £78 1os 
; coarse brown, March-May, £73 tos 


nf doy £49° 


a q.- 


SHELLAC exhibited irregular movements. Fair T.N., orange 
on spot, sold, £167 to /169 Cf futures, T.N., March delivery 
167s 6d, 164s 6d, and 168s: Mav, 1718s, 169s, and 172 
OREIGN AND COLONIAL PRODUCE MARKETS. RUBSBBER.—After being dull, a steadier tone existed. Plantation 





crepe, spot, sold, 2s 12d te 3 j yril-Tu at 3s 244 — hy 
Reports of To-Day’s Business and PublicSales see ee ee oe . » 38 19 tO 35 340 — J ype : pt ae 
omored ribbed sheet, spot, do 38 2 to 3 7d in¢ 1 ara, 
Mincing Lane, Friday, March 2. eS is ci teiail en ae ae — 
SUGAR kuring the week no alteration was made in quota oS 0 ay M : J, 
SUGAR.—During ti 1 } sil wrades COPRA.—-Market firm and sellers reserved, though business pr 
a sustained demand continued for all grades. Cuban 73), ser 
ce ad quietly 
; the six chief ports totalled 106,000 tons Tp ALT OW —_] , . oll eold at 
3 4 v in auct nN, 45I Cash were ¢ re an a SOid a 
COFFEE [n consequence of the announcement of restricted ;. “ie ieee ae ‘ 
jim a? 1 : ' , 1} luily 2s to 3s pe wt adva Market letter 2s dearer fcr tallow, 
' irket ~ developed a very firm tone, while sellers eer er f 
. - “er ina g I 
reserve. Auctions of fair extent met with keen com- ; ; ; 
; lues further hardened Ces I ne bold TURPENTINE. Deliveries week ending February 25th: Amer 
values riher hardened esta Ki i oid oie Sas thaseal ’ ; : : Py : oul 
— } 1 in, I Darreis, against 2 arreis iast year ench an 
to 125s od and pons uP to 57% East In a GOOG Spar sn 528 I r ] ¢ : e } as } lan ting Amer om 
6d I wanda, fair to fine bold, 81s 6: too in| —*% p pA } 7 és ’ i zs 
| 1 f 1 Niu, against nil; rr ag t i inoat, 21,700 American, 
elivery market only the liquidating of outstanding | '.°5°"" ; ees ens ‘ ee 
, 7 on ‘ Sito Fe ; 1. | against y; stock ») barrels American, against 29,540 
1ed Mav, done, 548 od to 548 and 54s 3d ] ily, ee ae i 
. Ld igs adh die - *" Darrels; French and Spanish, 6,151 barrels, against 9,479 barrels 
4S { and September, 558 3d to 56s i 
cocoA.—Noa held this week Private market firm to 
I amount o! business transpir | Tr vik ] sold 
Ariba, 93s 6d; Caraquez, 67s to 68s; and LONDON CATTLE MARKET. TARCH 1, 
th 28 British Animals. Per 8 lbs sinking the offal. 
T the week 39,500 packages Indian, 4,800 packa sd s a 
ons “lng ere ae : RON DONE ici cccecccecccccas, “T 81 PHGNO MONOD vccdncccccccccccer 10°54 
OO packages Java were catalogued Good com DRMNGEMNE MODE vccccccccesccceccs.. 9. Of Inferion IAM ciccicccccccceccee _ 
led, and prices moved in an upward direction PUMRG DOD os ccccccccesccccecece 10 0} Middling lamb. ..ccccccccccccece oe 
. . fo rime | 
SPICE —Pepper quietly supported, but no material change Inferior mutton sosccevcesccoece S O} Prime lamb .ccccccccccccscocece 6 
> . “ae \ ace 5 | SN SUNN ccccvcccsecccs So Si 
prices slack Singapore, February-April shipment 


March-May delivery LONDON POTATO MARKET.—Marci rt. 
fapioca firmly held, but quiet of sale 
RICE remained steady. 
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sued during the vear in this Branch was 
/,1,873,962, and producing a New Annual Pre- 
February 7th, 1917 





ha i t t it e ¢ D i LP \ i i 
\ prev 1 di gt pas r owing to prolonga } ' \ . 4 1 New A P Ra i 
\ , Diemin é B PF $ 19S 
c! to the extent cf £152,453 38 7d have been paid | I 
' . 
r policyhold eported killed in the W ; 
> il ameu ») paid up to the pre it date t 243,34 | I I , : 74 . 
r } ¢ 1) li CS WEI icd p to the ¢ 7 7 ] 
’ | ll ( th m is a ha be 1 |} { AIM 
charge r extra premiun } 4 + ‘ 
, . ’ ife Cl ( 0 do \ in ye 
beer nued f providing ubstan fir ( I Life , ; owe : 
: : . ' : : I 5 Ww 
reat body of t Staff who ve been called ¢t t I Cla 
} 1 } { i t 12 32 w > aed t 
( the urge need the number has greatly ‘ d i ! arte j S I ¢ 
,) VP m \ i } c\ A n > = 
I re convinced at the Shareholders will he PProve ] uf 
wn to | mo ty policyholders and Staff, who are making The Total Ft . - it P 1 Ww L in 
f n th anaes ¢ avehall ; . - x " 
in e cause of our freedom and securitv. 
1) ’ , rs A Aig P . - < i i i 1 7 I . 
1 has been to do all that was possible patriotically to P , t : t ( 1 Y of tl 
( ¢ } 1 : > , H I D. Low I 
; , and to this end the Company’s tbolding in the A ‘ Ta dol] I 
| , * . 1 } } { I wing ¢ ‘ apes 3 sete agpe ye 
‘ a een creased to £1,457,i9 and is been con s wpa Pp 1 yp Mr Geor 
1t ce the cl € +} ! ctivistoch \ 5 | { I 
tt ( ¢ i vw Accou | ‘ wl { P cfh 1 \ it «~vice lor tine 
VALUATION. Company ; 
\ t of the Company's busiaess shows a surplus of Mr H. H. Austin, F.I.A., ha pp \ ry tot Com} 
‘ A pe" . : os ' 1 
| : g for all liabilities under the Company’s contracts to fll the vacancy cau Mr i F.LA 
mn mend that the sum cf £20,.0 be carried to th RiTIk D: 3 
; t £84,000 to the Investment Reserve Fund, to meet the 
; - en os D: , A M I YD. Tow 1 G i 
ecuritres, and that 420,000 be —e to the Pens 1 I 4 p ™ 
3, of which tl} ley recommend th: $21,007 108 be paid 1 » who, t ~ ~ t ier n ; 
( c eer a” 9 - 
cholders, the balaace cof £102,935 108 being carried 
A 
. ‘ | 
- The Auditors, Messrs ( N Co., 4 red Ac 
PREMIUM INCOME. countants, also offer then 1. 
. m Income for the vear amounted to £3,564,843 2s 6d, 
©9763 over that of the previous vear. ’ F t Office an 
| The Directors take this cj : owen tyrant bat 
Orpinary Brancu. Field Staff for the n AN eee ie t pe 
( , 1 : “rr 1 } vile » have eer 
Branch, the Premium Income amounted to £684,351 to cari 1 the wor 1 the . ss 
of Pol 1s 6d greater than that of the previous year } called to active service. 
rlicie : 


F. D. BOWLES, Chairmar 








1 ONDON AND 
nde SURANCE Co, 
pa, E.C —Premium 


flarch 24th, 19 
S16, £1,475, gene” £782,812. 
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Insurance. 


Lrp., 50 Finsbury Square, 


noual R » Claims paid exceed £4 000,000: 
pectuses can be obtained 


. a Company (Limited), 
MANCHESTER HOLBORN BARS, LONDON, 


L) zee 
“unas” | £97,000, nen 


| Claims Paid, &135,000,000 


Income, year ending 
Funds at March 24th, 


Prudential Assurance | REFUGE ASSURANCE COMPANY 


Chief Office: Oxford St., Manchester. 





Pasmrem Incomes Excesps £4,100,000, 





Fuxuve Exeansy £13,500,000. 
Crams Pain Excerpy £24,000,000. 
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hides also fell by 2s per hid 


as leather has to be made 


do an suppli 


ments are to b 


a hundred thousand hides 
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steers are slill neminal 


und buffs 22! cents. 


e met. Tir sition has improved, and 
solid this week; 60 Ib 


cents, coWs same pri 


leather, most classes 


? 


. whilst wool skins dropped from 2d | such 
to 4d each. The f foreign hide mz 
further Government control; 
time - ing supplies will be « 


rket is unsettled, owing to the | for some 
is general that for the | tors, 
ym this country, but pk mon 
will be impossible lhe 


if 


isey warehouses this 


military require- | recent official communicati 


as glazed kid, the valu 
vears. Military leather 


these gentlemen have 


centres are still 


. } 
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my 
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are being taken by th: 
been well in evidenc: 


with orders. 


number of milit 
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cht sole leather is as 
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fer Is tasen philosophi- 
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ROYAL 


INSURANCE 





Commercial Times. —Wieckiv Price Current. 






HEAD 


TOTAL FUNDS £21,111,666, 
Annual Premium Income £7,476,787, 





ALL CLASSES OF INSURANCE. 





OFFICES: LIVERPOOL & LONDON. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 


LONDON, Farpay. 
4RROWROOT-per ib 
4%. Vincent, com. tofn. 
Jermuda .......--++- 0 


on 
oonNem 
o 


Vatal .... 
}OOOA—dnty 44d p. Ib 
*rinidad, mid. tv Gne, " a 





Jeylon, plantation "78 0 93 
dnayaqnil.......... t6 0 £4 
3ahia, fair to fine . nom 


}OFFEE— \nty 42 | per cwt 
2. Indiafineord.gd.mu. 87 95 
Do good to fine .... 97 0 104 
docha a ll om nw 
Do short nem 
amca., ¢1. ori ord. hom 





Greenish ........-- nom 
QORGET . cvcccccccccce hem 

osta Rica,ord.tomié 9) 0 (2 
Good to fine. . 113 6 125 

entral American, ga. 

ord. to mid....... pem 
Mid. to fine ........ nom 
Foxy descriptions. . nom 
DOE. vece0nse pom 
olumbian, ordinary. 7) Ue 
Do gd.ordtolowmd 73 6 8) 
Do mid. to fine 62 * 2 
Santos,sup.,c & {terms nom 
HEMICALS— 

A citric . ere > 38 3 
Werte . ..20000 0 2 0 
Jzalic, net ....-.- 17 #1 
Tartaric, English .. 0 0 °% 
Foreign ........-+- 28 2 
jum, lump ..perton £20 % o 21 
Do ground ....... 2) 20 

ammonia, carb.,p.!b | a* . 
Mariate, White..ton £0 §5 
Sulphate .......-- £60 61 

arsenic, lamp, pertor 100 2 110 
Powder ....pertor 6) 0 65 

sabes, pot *) per ewil6d 0170 
Pearl do do nom 

sleaching powdr. p.tw.7000 350 

‘orax, nn no cwt33 . 34 
Do powder ........ 3% 3 
‘ream Tartar, Orysta! now 
Do powder ....... 88 6 
Do ace .-.-190 0 92 

ylomel ......perib ¢ 3 6 

odine, ary -peros 0 £4 0 

ditrate of Boda, p.ton21 100 221 

*otash, bichrmt. pr.!b nom 
Oblorate, net ..... 26 2 
Prossiate ......... 4 0 4 
Do Foreign .. ceneeen 36 4 
Sulphate....perton 7) 8.75 

sal-Acetos ....perib 110 11 

jal-Ammoniac, pr.cwt 65 70 

‘oda Bicarb., per ton £7 100 7 16 
aes ip. p. — 00710 
Oimall .......00000- C 16 
ae 2 0 30 

oflead whiteton 9/6 Wve 
oreign white.. x G6 «95 
a'inhate Oninine— 
English Brands if? & 
Foreign do. .. &e 


se yumes UOpver,D. wa 62 0 €21,/8 


I Manila, bold ..... 2200 13/18/6 Havanna .......--- oo 
Zac, cut ......... nom 1 144 American ......... 126 Maccassar ~ fen 
‘alpbor Fioar 3106 220" Ta be —~ —plieetenedtt aney . . i RGMETN oo 

3/00 S100 Oporto -.--5-5.--- . 122 , Australian ms ‘ste varesenscassenes, 0) 
‘arin, ees mS bi Madaguecar 0 % 5 is¢ Latd—Irish bladders 186 a} , “ uty 10/6 per ib 
Oentral American . 8 0184 American a pails et ae BUGAR—per cwt. dnty 14s Cd, 98 ; wt 4 

OOH LAN BAL 29 3 Boffaloes, Singapore... 0 0 94 Pork—per 8 Ibe ..... 8c 0 Wtndia pelarionien. TURP NTINE, p.c 
COPRA — Malabar, : y ,~" G 14 Beef—Chilled, per 8b 7 c : — te. sung» 39 : WOOL English Was 
— m, Jan este 7 5 . Market Hides, Eenglisb Cc yesne = Dutch frmrsi47_ 0 146 : Barina, o oo. or ; 
ae eee 4400 v0 O 0 5 010 a D veeee. A748 0 0 Pesens. r. and white [ace noms. penece 
F.M.S. enchant: * ES 0 o& 010 Gouda nae C0 0 BUVE ...ccccce rish sup KS. ..-+ 

YTTON- 08 0 8 a . Cheddars ase © 0 90 Jagse peepee s le sanaga 
* = LAves.... 3 0172 9 Bata Syrups ........ en 1eTS .....- 
sood Western, c.1.f.. 6 6 0 6 66.0 710.0 Gloucester «.. ceeds - 9 4 ptian, ised lialf bred hogs. .... 
\OALS—Yorks.,p.tn,. 6 6 6 6 £0) 6 oO Wilts, } ene ae aan OD .cegeeereese. Southdown ewes and 

Best Wallsend .... 6 . “ N pont 4 Java, spot............ 41 wethers ........ 

ew alan oe n oe. 
)BUGB— ety meg noe gal en. iS See” ooigcini— wil 
4 I 8 ° 
Aloes, fine B.1.,p.cwt 45 0 60 9 ‘ 60) awe e 8 : Yellow Oryatain 41 Vic.—Scoured saper 

Cape, good to fine. 53 6 4: 0 yeh teeag & - 0 Oubes, No.1 ... .. ¢ Scoured good .... 
aniseed Obina, star. 75 § 80 9 INDIGO—per ib— Canadian .......... G 0 5 Do No. “6 Scoured average. 

" Yaleam Peru peribl 0 17 0 Bengal, good red we. iad Irish .........0.. 22 6 23 0| Qranulated....... Seenay ont. vo fair 

apivi o 1 ) Orystais ueensiand— 
lampbor, Ohina 00 6 8 ood 11 6 ‘2 6 VOT R280 Ite c Pieces wn a super. . 
a nn, Oey ° 318 8s —_ ; . a 0 wR. ..... -. 58 6 0 ™ ah b on to ad. 

awoms, me on. 1 6 3 Rang a 8. oure 
Jantharides....perib 0 0 0 0 20 449 ows ‘gpenentealiaat 5 9 ra - Greasy average .. 
Jastor-oll ...... 0 4 0 § Kaurpah,gd.midtogd 8&8 6 10 0 Py ie 6 prmpt 8. Aus., Greasy avr. 
Yom Benjmn. 8am, i 0 8 0 sccransic.......... t.o. N. Z.—Scoured avr. 

seconds .percwt 6100 7160 Rae teats . Greasy average - 

Olibanom, dope 43 0 £6 9 LEATHER—per ib— Baigon,ctai....... zd Cape 

ome soeces A iy . o 24 oe spot. 0 vue ap, eter 
Mask pot, Ghina’.os 65 § 16 0 20 2 ¢ BiceMeal, ton— pave—Demn Eni. Sed. avr. Bastern 
perlb 0G 0 G 20 26 °rrt Rengoon...... hi hc Greasy avr. | » 

Aniseed 34 3 6 Exv.'eh  &honiders Forward — Gre. — 

Peppermint.H.G.H. 1 01 0 ®@ 2 2 Busine TALLOW —per cwr— ic. good to supr. 
Bhbrb.,Chinafrto fir 0 9 2 0 > | 3) deen 3 Australian mutton. £3 0 70 0 Sew Zeaiand, fine. 
denne node 0 0 0 138 13 : ae = $2 0 62 0 Do medium . 

4 nr 6 6 @ we = snarer 
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ELEPHANTS TEETH—per cw. 
Soft, 83 lb & upwerds 66 0 3 
Pit ot~c if. 

e 93 


6 
Slanetz ua Medium 93 
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Saseenten Bo w Crop 
POD on cunenen 
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2wOF uw 


Fige— Date | 10/6 t on, 
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. 61 
. £6 
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Betsins— Valencias— 


oOo 


Australian Sultanss— 
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Californian Muscatels— 


Seeoe ooo 
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. 
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ow 

wo 
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Nuts—Brazils... cw 


HEM P—per ton— 
Bt. Petersburg, layer 
Manila, fair, spot . 
N. Zealand, Dock, fair 63 


JUTE, Native firsts 
Ooir yarn, good to fine 


oSGc O00 Oreos 


9 HIDES—per ib— 
ope 7 cece 








OYE STUFFS, &-—- s d s d METALS—B. Copper & 
éalla, China..percwi!10 0120 0! Kng., Tongh, perzon 


453 00 t selected coves 245 
4559 vo O Sheeta (strong) ....174 
06 0 0 0 Standard ...... omat iio 
nom tron, per ton— 
Bara, Welsh Porta.. 
2 s &£ 8 Staffordshire Bare, 
0 0 (0 Birkenhead . 
.15 0 00 I  oics vaccheoe 
15 0 0 0| Hoops, Birkenhead 
GC 0 ¢C)} Natlrods, London. 
0 0 0. Bails, steel, t.0.b. 
§ 0 08 Welsh Ports..... 
15 6 6 0! Do Mdisbro., f.o. b. 
1212 © 0| Scotch pigiron, om 
12 0 0 ¢€ Oleveland, cash . 


Hematite, cash . 


t, Lvad—Eng. pig p. vor 
0 one sxe - 3) 
nicksilver, per bottle 0 
8 et Spelter, O.B. ........ 83 
0 90) im sw “ye ingots . 2°4 
0 £5 G bare ....205 
Peandane. cash ....199 
— a Cie Rlatee, per boz— 
“0 8 ny ; tinc, Belgian Bheet. 
v 2 a 3 Antimony. Reguins.. 
7 0 9° 0 |) ULLS—Fish— 
0 9 O ¢ | Sperm, ernde, p. tan 
6 0 8 C  ienterecnane 
5 0 8 Oj Geal, pale......... 55 
90 O 0} ew spsesezacevenees 
00 © 49) Mive-Spanish . 
§ 0 &7 0 want ... 
2 0 & 0 deed, Linseed, ‘per tor: 52 10 
Rape, ref. Eng. yeske 65 % 
0 62 0 Brown, English,nk:6 0° 
0 $3 0 Jotton-seed, Ornde ..49.10 
6 8 0 o Refined ...... £319 
Jocva-nut. poncnenete 65 Wie 
40 #0 0 Oochin ..... . 6500 
» 0 7 0 Palm (Lagos) . 49 0/0 
uU 


li? Lard, American..... 1°! 


1 
8 12 Oanadian ......... 230 


Do English ........ 
1 0 0 0 Petrolm. “Ol per 8 lbs. : 4 
70 00 Water-White ...... 
» 0 . 0 On Oakes, Lusd, Eng 
S [| . FSS BS cccccccecs 
| American (Westeral 
Q 0 ’ e seed, La 
Di Plate po” -_ 
35 0 | Bombay, pr. 416)ba sjor 
: 0 0 j Calcutta, pr.410 Ibe . 13 
, Asoff, Black Bea. . 0 66 
- Toria Aug Sept . 0 0 
} 
0 3 |/PORTLAND CEMENT— 
| Best, per ton deivd. 45 
eS PROVIBIONS— 
utter—per cwt.— 
@ + 2 Anstralian, finest ..212 ¢ 2:8 
0 0 0} adian . . 0 0 
creame es v 0 
0 0) frish ri 0¢ 
0 | Dutch creameries.. © 0 0 
Argentine ......... 210 6 212 
0 0. Bassian, finest 00 0 
28 0 # £=WNormandy ........ 00 0 
- Fie = eeeenem 0 64 
Brittny, rolls, ds. > " 6 
es d « d Bwcon, sngd.—lIrish. 9 
Otlg 012 Continental ....... 13 Be 
03 
dv: 
0 


oO NE 
DIFIAROw” 


~ 
GMOoOowo 


ns td 


on 


Brandy, 
i “ape In bh 

rr lor 28 
1908 — * 


a - ae — 







| AGO— ' 
earl, per cwt........ £8 
| ‘ago flour... . 4) 






HELLAC—per ewt— 

range, first marks . 740 
Second, fair te *- 190 

tarnet Lac, AC, bky172 
ntton, Lac, gd.w ... i6 
Low to medium. 


| ‘not TN nate value. 1469 





iMarch ..... 163 
May... 173 
IEE -chéhuguaunes ts 
wLUK— 


| ‘hina—Tsatiee, Sapr. 0 
Biue Elephant .... 1S 


Oanton ....... sodne OF 
in smengnanse 
Re-reeled ......... 0 
japan. 23 


‘taln.—Raw, fr. Milan 26 
rgansine—Mid.to gd. 0 


"| $R10B8—Pepper, white—ner ih 


arena 0 
Singapore,fairWhite 0 
Black Singapore eo © 
White Biam........ 0 
I iciiecentinene, 0 
‘nnamon—lst sort... 1 
tena 
TT stisessesse. 2 
a? snmnanees @ 
 — cooce 0 
Oaesia Lignea ........ 65 
loves—Zansibar .... 0 
TD cstcecdennes 2 
) Ginger—per cwt— 

“. | pesences 85 
Oo sma b.. SC 
Do vahed 57 
a escneseeseos SE 
Jamaica .......... 65 

IE ceudchitienadll per 
Notm good to fine 1 


Small to medium .. 1 


8 G Ohillies—per cwt .... 87 
$1716 2060 ee PD pf.g!. duty 15s 


Jama 
bd Sto 
Fine marks ...... 


mo ® proof cs 


E.L., ~ Mauritios 
Havana .. 


“ee oro~ 


1906........ 3 


1904........ " x 


: er eeeee : 
Gorn spirita, f.4 12 2 
Epirita, spirita, pt. aya 
alt spirits, duty pd. 
BA 


o~ 


tg 
Bengal, per c ° 
English -t» ceee 8 


SHELLS—M.-o-P. per 
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duty. ite sid per pr 


— —#« 
In bond. 


©co London. 











“APLOCA—per | b- 

:. a ae oe. 
per 2wi 5 

magreannaby D. wa 


Archangei. 


KA—duty 1s per ib— 
ongon—Common 


Medium to good ia 
Fine to finest 


onchong, common . 


Good to finest. . 


‘cented Orange Pekoe 


Canton 


| ‘cented Oprs. . 


son, com. to fair. 
peat. » 


‘oung Hyson . 
Good to finest... 
ndian and Ceylon— 


Broken & Fannings 
Do useful... 


‘roken Pekoes—Oom. 


Fair to Gres. 
Fine. . 
Finest... 


’ekoe a 
Common . 


Useful medinm . vase 


*ekoes—OCommon.. 


Medium usefal .... 
Fi 


CT IMBER—Timber & Hewn Wood. 
‘teh Pine Timber. 320 04% 

C wmada yel. pine large 5 
ae EE csccccene- 





ge. 

Deals & Sawn & = 7 Wood— 
Norway, 4 i 
Swedis 





American Spruce .. 


Pitch Pine Planks. . 


Staves— per mille— 
New York pipe ... 


TOBACCO— 


Duty § 6—62 per ip 


Maryland and Obio, 


rib, bond ........ 


Virginia leaf— 


— to fine.. 


eee ee eee ewere 


Rentuehy leaf— 


to fine.... 
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1. since the commencement of ihe wai at OVer 34,000,000 
+ will be seen what an important part this section of the 
} trade has taken in equipping the Allied troops. Skilled 
e still being taken, and the output is only maintained 

1e utmost difficulty. 
\ tere are still quiet in the saddlery centres, and I hear of 


no new contracts being placed. 








FOREIGN AND COLONIAL PRODUCE weaned 


For Reports of To-Day’s Business and PublicSales see “ Postscrip:. 
Mincing Lane, Friday, March 2. 
-During the week no alteration was made in quota 
‘ le a sustained demand continued for all grades. Cuban 
= i pts for the six chief ports totalled 106,000 tors 
COFFEE —In consequence of the announcement of restricted 
|| imports, the market developed a very firm tone, while sellers 


SUGAR 


\| @ored with reserve. Auctions of fair extent met with keen com- 
1} and values further hardened Costa Rica, fine bold 
1) 2 

21s to125s 6d; and peas up to 157s. East India good 


. 1 ( rg 1038 6d U ganda, fair to fine bold, Srs 6d to avs In 

t ture delivery market only the liquidating of outstanding 
|| contracts ensued. May, done, 548 94 to 54s and 54s 3d; July, 
i ad; and September, 55s 3d to 56s 


| ~ cocoA.—No auctions held this week. Private market firm to 
Hg a fair amount of business transpired. Tri id, sold 

|| Guayaquil-Ariba, 93s 6d; Caraquez, 67s to ¢ “a 
!! Cameroons, 77s to 78s 


uring the week 39,500 packages Indian, 4,800 packa 

} Ceyl and 5,000 packages Java were catalogued. Good com 
|| petition prevailed, and prices moved in an upward direction 
SPICE —Pepper quietly supported, but no material change 
rred in prices. Black Singapore, February-April shipment, 
Cloves steady. Fair Zanzibar, March-May delivery, 
Tapioca firmly held, but quiet of sale 

RICE remained steady. Rangoon cleaned No. 2, on spot, sold, 
| 25s; and Japan, 27s to 278 6d. Beans much guieter, and, though 
|| sellers were in no way pressing, values denoted a rather easier 





tendency Rangoon, spot, sold, {61 to /60; 
Daifuku beins, spot, £56. Mi: adaga: scar butter beans, spot, f.a q.- 
{70, and whites 71. Japanese peas easier. Spot, sold at £56 
HEMP.—The market for Manila parcels dearer, while a fair 
demand prevailed Medium, January-March, done, £78 tos; 
coarse ditto, {76 to £77; coarse brown, March-May, {73 10s, 
Cc { and l. 
SHELLAC « d irregular movements. Fair T N orange, 
on s|} t, sold, rs [167 to /169. Cf futures, T N., , Marc 1 delivery, 
78 6d, 1648 6d, and 168s; May, 1718, 16¢ ; 
“RUBBER After being dull, a steadier tone existed 


May-June, £49° 


1 
i 





Plantation 


crepe, spot, sold, 3s 17d to 3s 34d; April-June, at 3s 24d to 3s 33d. 
+? ] ir } ‘ } tT hard 4 
smoked ribbed sheet, spot, done, 3s 2d. to 3s 33d. Fine hard Para, 


eeded quietly 
TALLOW In auction, 481 casks were offered, and all sold at 
ully 2s 3] t Nta A Market letter 2s dearer fcr tall Ww, 
and od firmer I i 
TORPEN TINE.— Deliveries week ending February 25th: Ameri 


can, 8o1r barrels, against g12 barrels last year: French and 


Spani 






2 bar wai 654 barrel landing, American, 
11, nil; J t nil; afloat, 21,700 American, 
against 5,5 ; ) ls er against 29,540 
barrels; French and Spa » 6,151 bar st 9,479 barrels. 
LONDON CATTLE MARKET. -M H I 
British Animals. Per 8 lbs sinking the offal 


8 a s a 
POTN DORE, icccvcsceccccccece. 7 3) Pinas MONON i cccdcccccccccccae 20 8 
Middling beef ( ferior lamb ..... 





Cee e were eeeeeese eee eee eeneee 


4 
Prime beef Ot een I, cc ccataccicaonues 
PREG MEINIOD cccccaccccccexce O OF PNNGID DME ccccccctctucecvesses 
Middling mutton 9 | 


LONDON POTATO MARKET.—Marci 1. 
Per Ton. 
zs £ 3s 
Essex King Edwards .......... Bee IN tae kt cawinenosaidenepaws 11 O 
Lincoln King Edwards ........ ll ©} Blac klands aa ate tide tea tthe sriie ll O 
Lincoln Queens .............. ll O 
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| 
| 
| 
|| 
jj} 1 I Third Annual Report end Statement of A 
1} 1) have Lin ¢ all tt 1 to e ¢ p l 
. ve preva 1 dur pas ‘ owing p! ga 
|| Lb claims to the extent cf £15 4 s 7d have been paid 
f ( r lievhol re} ed killed in the W 
| ® bri t t so paid é t date to 4243,34 
| ¢ | " of these p 1 prior to the ¢ 
M is uch case 1 has |} 1 paid 
} tu wit iny charge fcr extra 
| I las been continued lbstantié fi ( 
| as to the great body of the e n called t 
i Owing to the urgent need the number has greatly increased a: 
| ‘ wards of 7,000 m 
i I are convinced that the Shareholders will heartily approve 
ty shown to beth policyholders and Staff, tre mak 
| t rihces in the cause of - freedom and security 
| I D ‘ aim has bet n to do all that was p MALT I 
| assist Government, and to this end the Compan holding in t 
;W l securities has been increased to £1,457,i93, and has been « 
| d to since the close of the Accounts. 
} VALUATION 
= \ tluation of the Company's business shows a surplus « 
The ter providing for all liabilities under the Company's contract 
' Dire tor yet mmend that the sum cf /20,x be carried to t 
a . £84,000 to the Investment Reserve Fund, to meet the 
I Value of securities, and that £20,000 be udded to the Pensi 
Deeg S £123,043, of which they recommend that £21,0e7 10s be paid 
fae U try Shareholders, the balance of £102,035 1 being carried 
1] 
_ ; Premium Income. 
ny. * sof Premium Income for the vear amounted to £3,564 843 2s 6d, 
| i ot £269,763 over that of the previc us year. 
wee ARY BRANCH. 


ary Branch, the Premium Income amounted to £684,35¢ 
£49,185 1S ca greater a that of the previous year 
ver of Policies sued duri: the vear in this Branch was 
im | as gy um of / £ 1,873,962, rey producing a New Annual Pre- 
: 402 148 11d. 





\ | YE! Liat y Br I 
1 \ ! Liabil I w g ted 
d v x i New A Pr il ie, 
t Piem I i ! i t 4 198 ed 
Tora Is F 
} ) 
I l I y 1 7 4 , being 1 
¢ ' 
er | 1 
CLAIN 
I Life ¢ ( Mat end \ t ] ! 
i Cla 8 g with 
B : 2 V ’ i tot 
sun I \ n - 4 s 


im « e: 
ir F. D t 1 of Chairman of t! 
( | \ t i i Mr J s Roll The 
\ 1 ) t { Mr Ge 
I wl done cfh l iat . et 
Company 


Mr H. H. Aust F.I.A., has been appo 1A tuary to tl Company 








R k Db i 3 
I D g I F. D. Tow und G ae 
I who, g P 
AvI 
The Audite1 M ( Batt I im 1 Co., Chartered Ac 
counta nt Li i I i 
STAF 
The Directors take t I tuni t} g the (¢ Office and 
Field Staff for the loval manner in which they have » efficiently assisted 
to carry on the work in the absence of their colleagues who have been 
called to active service. es. 
By Order 


F. D. BOWLES, Chairman. 
February 7th, 1917 





Insurance. 





LONDON AND MANCHES' 
Lo epee toda a. 50 Finsbury Square, 
— m income, year ending 
916, eh a £782,812, Funds at March 24th, 
noual Repo 
on tual eport and Prospectuses can be obtained 


™[]NpRmaaa—~” 








Prudential Assurance 
— Company (Limited), 


HOLBORN BARS, LONDON, 


Claims paid exceed £4 000,000. _— £97,000,000 
Claims Paid, &135,000,000 


REFUGE ASSURANCE COMPANY 


Limited. 
Chief Office: Oxford St., Manchester. 


Paemrem Income Excesps £4,100,000, 








Fexvs Exeary £13,500,000. 
Cramms Paip Excerp £24,000,000. 
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PRUDENTIAL ASSURANCE COMPANY. 


LIMITED. | 


Chief Office—HOLBORN BARS, LONDON. 











Funds Exceed 


- £99,000,000. 





Summary of the Report presented at the Sixty-Eighth Annual. 
Meeting, held on ist March, 1917. 





ORDINARY BRANCH.—The 1 ber of p ed durin 
th ir was 48,258, assuring the 1 of £5, 080, 989, ind 
producing a new annual premium income of £573, 303. Th 
premivn i » £5,.230,170, being an 


he year amounted to £4,573,917, of which 
£249,689 » respect of War Claims. The number of de 
was 12.407. The unber of endowment rances matured 
was 27,065, th¢ innual pren imi Ine ot wh i £146,894. 

The number of policies including annuities in for at th 

is 932,539. 

INDUSTRIAL BRANCH The pret mis re ved during the 
y We £8,897,723, uu 1 inert { £391,660. 

TI ot he ea i} ted £4, rape 251, 
£827, 879 \ W respect of 49,625 \ 
idit luded in t ms ¢ £112,565. | 
total number f clain ind surrender 16,741 
endowment ass n mat 1, was $98,917. 


Phe mber of free policies ted during the veat 


discontinue their payments wa 69, 775, mber in fore 


being 2,004,282. The 1 I es which ie 
claims during the vear wa 50,016. 

5 | il 2 ber poree t] > B l h il the { 
yf th ear si, 305, 330 tl ay ration ex 
th ( ind a 

The War Claims paid du | i th Branches b 
52 1435, mid am £1 077,68 Phe total paid up to the 
presen his a un i the threak of War exceeds 
£1, 869, 000 respect of r 88,000 « us 

GENERAL BRANCH Under the S Insurance Tables 
the premiums received during the vear we 27. 780, and £3,974 
was paid in Sickness claims. Under the new Memorandum of 


Association thirteen sinking fund policies were issued during the 
year, assuring a capital sum of £131,300, and producing an 
annual income of £2,531. The whole of the Fund of £23,399 


is reserved for future labilities 


The assets of the Company, in all branches, as sh 
balance sheet, are £99,123,746, being an 
£4,328, 948. ver those of 1915 

In the Ordinary Branch the surplus sh 
including the sum of £219,331 brought forward from last year. 
Out of this surplus the Directors have added £400,000 to th 
Investments Reserve Fund, which stands as at 3lst December, 
1916, at 2,000,000. In addition, £800,000 has been added 
to the Special Contingency Fund, which stands at £1,500,000, 
and £218,240 has been carried forward. The Directors have 
decided to continue the payment of a bonus on all participating 
policies of this Branch which become claims either by death or 
miturity during the financial year. They much regret, however, 
that the present circumstances do not justify them in making a 
general distribution of bonus, and the shareholders will again 
receive no part of the profits of this Branch. The Directors have 
every confidence, however, that the interests of the participating 
policyholders are fully secured by the Special Contingency Fund 
referred to above. 


In the Industrial Branch the surplus shown is £1,000,892, 
including the sum of £249,282 brought forward from last year. 
Out of this surplus the Directors have added £415,082 to the 
Investments Reserve Fund, which, after deducting £15,082 
representing realised loss on Securities, standsas at 3lst December, 


1916, at £1,400,000. 


The provisions relating to Industrial Assurance contained in the 
Courts (Emergency Powers) Act, 1914, have again resulted in a 


wn in the 


crease ol 


1 is £1,418,240, 


Act came into operation. An arrangement has been mide ind 
approved by the Insurance Commissioners whereby the Irucentia 
Approved Society for Miners is absorbed into the P: 
Approved Society ‘for Mei ind the Society for Lat ; 5 
absorbed into the Society fur Women as from the 3lst 1) er 
1916, thus reducing the number of Prudential Approved Societies | 
to four. 
During the year the Government has continuously i tse 
| of the services of the Company and its officials. Is ha een 


| with the greatest appreciation. 


é tra he Company's 1 ures \ has 
sur] 3 V the opera lis f Lie t i 
provisions rema In force the stra must 
circumst es the Directors have not felt justified in 
the £350, 000 et aside last vear to mect n 
create Act, but have met the | out of 
Court ad rit + vy Power Act Reserve therefore sta 
Decen ei t £550,000. 

| 1 in the Ih rial |] 

t ! I a ved d dend to 
sur] | ill d ! ) par 
{ ik ] l ( ' i 
I t] f ! 
} \ 1c ft j th | ' 
n} | 
i Indust ial | " 


ui amounts to £2,825.000. The Dix 


1 wn t ' 

i fy 1 W i b id 

red lt s t lr 
lirty irs’ pre ums } pa 

either by deat matur of 
2 la 1917 ith cf March, 1918 

I t re i la 
} \ the total amount re itorconi 
' ul i forward £5, 650,0CO. 

Phe Balance Sieetincludes amounts totalling  £17,750,000 


ernment Securities ; this represents 


compared with last vear, of about £4,500,000. 


During the year the Con pany has lent or sold to the a 
under the various mobilisation schemes securities of t) non l 
value of £6,955,159. 

The Prudential Approved Societies formed under the * 7 
Insurance Act, 1911, continue to make satisfactory pt and || 
the valuable services rendered to the members by th ! 


Staff are hi shly appreciated. The amount distributed 
to the members at their homes during the vear an 


£1,320,397, making a total exceeding £5.700.000 


matter for congratulation that the services so rendered 


The indoor and outdoor Staffs have been further depleted (uring 
the year by naval and military demands, and the Comp! 10W 
+. th 

supplying more than ten thousand men to the fighting streus’ 


of the nation. 
Messrs. Deloitte, Plender. Griffiths & Co. have exam 
securities, and their certificate is appended to the balance 
THOS. C. DEWEY. 

W. J. LANCASTER. 'D visas 

D. WINTRINGHAM STABLE, | 7°“ 

J. BURN, Actuary. A. C 
G. E. MAY, Secretary. 


Chairman. 


‘ 


THOMPSON 
General Manager. 


The full Report and Balance Sheet can be obtained upon application. 
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